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MONTHLY TRADE SUPPLEMENT. 


With last week’s No. was published the first of a series of 
Monthy Trade Supplements, which will be devoted 
exclusively to commercial affairs. It is intended that 
each Supplement shall contain a number of articles on 
our various industries, together with information on 
subjects of special interest to our manufacturers and 
traders. Careful digests wi!l be made of the reports on 
the trade of foreign countries, furnished by our Consuls, 
and similar summaries given of the commercial and 
Statistical reports which are regularly issued by 
several Foreign Governments. Special attention will 
likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly 
Board of Trade Returns being given in their practical 
entirety. 

These Monthly Supplements will be issued gratis 
to all subscribers to the Economist. : 
























TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 183 6d ; Yearly, 37s. 
BY POST. 
ais Quarterly, 103; Half-yearly, 20s ; Yearly, 408. 
olonies and abroad in accordance with postage rates. 
2 Jac Post-office Orders to be made payable to the Proprietors 
The Paris — Sor the Sale 


8 Rue Neuve ; 
Obtained. des Capucince, 


of the Economist is Mr Fotheringham, 
where copies of the Paper can always be 








ReGisTERED AT THE GENERAL Post Orrice AS A NEWSPAPER AND FOR TRANSMISSION ABROAD. 
on 


The Erononist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gasette, and Railway Monitor: 
POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 











THE INVESTOR'S MONTHLY MANUAL. 


The December Number of the IvEstor’s MONTHLY MANUAL, published 
on the 31st ult., gives in addition to the usual information the 
Highest and Lowest Prices of all Stocks and Shares for the Three 
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THE MONEY MARKET. 


Tuere is not much difference to report between the 
position of the money market this week and last. The 
rate for three months’ best bills may be put at 34 to 33 
per cent., and day-to-day money at 3} to 3} per cent. 
Some exceptions to this may be found in occasional trans- 
actions. We heard of a bank obtaining 33 per cent. for 
its continued loans for a fortnight forward. This marks 
the position of one class of business; but at the same time 
some of the Indian banks have been able to fix their 
bills forward, even, it is stated, as far on as the end of 
February, at 3% per cent. 

With all this, money has been scarce. The market is 
far from being over-supplied. It is the absence of demand 
from trade, combined with stagnation in Stock Exchange 
business, which keeps the rate for money at its present 
point. For the moment, also, there is the feeling of 
suspense which always exists when the Bank rate is 
expected to drop almost immediately. It is, however, 
quite likely that the next few weeks may show a money 
market comparatively tight, and yet not a high rate 
for money. About 600,000/ in gold was received 
at the Bank during the week. Of this, 145,000/ has come 
in from abroad, the remainder having been principally 
paid in by the Scotch and Irish banks in connection with 
the working of their local note issues. The reserve, which 
now stands at 11,400,000/7, may be expected to be higher 
next week, andadrop in the Bank rate, probably of one 
per cent., appears likely. The position of the foreign 
exchanges, quoted below, favours thisimpression. The rate 
with France is, for the moment, less favourable to this 
country than it has recently been, but we have heard of 
steady purchases of the highest class of securities on French 
account carried on for some time past. With respect to 
the American exchange, the amount of cotton bills is re- 

rted as being unusually large this season, yet the New 

ork exchange has certainly been moving in our favour 
for some time past. 

A drop in the Bank rate will tend to bring that institu- 
tion more in accord with the market, as a corresponding 
movement downwards in the outside rate is not expected. 
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THE NEW RADICALISM. 


Ir is impossible to read speeches such as those which 
Mr. Chamberlain has been this week delivering at Bir- 
mingham without being struck by the magnitude of the 
change which has come over the temper and aims of 
English Radicalism. The purely negative theory of the 
functions of government which was almost universally 
accepted by Radicals thirty or even twenty years ago, no 
longer commands the assent of their successors to-day. 
The advanced Liberals of the last generation regarded it 
as an axiomatic truth that the duty of the State begins and 
ends with the protection of life and property and the en- 
forcement of contracts, and that the moment it steps out- 
side this narrow sphere it is sure to make disastrous 
mistakes and to cause infinite mischief. There was, of 
course, great difference of opinion as to the application of 
the principle—as to whether this or that institution or 
piece of Government machinery was or was not justified 
by it—but the principle itself was firmly established, and 
seemed likely to win general acceptance. It was held by 
histor:cal writers as little Radical as Macaulay ; by philo- 
sophical thinkers, like J. S. Mill; by practical reformers, 
like Cobden. It afforded a logical foundation and gave 
coherence and consistency to the various articles of the 
Radical creed. The doctrines of non-intervention in 
foreign policy, of Free-trade in fiscal matters, of voluntary- 
im in religion and education, found in it, if not their com- 
mon source, at least a common point of contact. But 
it requires very little observation of current politics to see 
that the principle of laissez faire is no longer in the 
ascendant. A strong belief in the power and duty 
of the State to render active service in the improvement 
both of the social and the material condition of the com- 
munity is characteristic of the new. school of Radicals. 
There could hardly be a more significant indication of the 
change than, the argument by which Mr. Chamberlain has 
this week advocated a gratuitous system of public education. 
After dwelling on the unequal distribution of wealth in 
this country, and contrasting the “wanton luxury and 
wasteful extravagance” of the rich with the “constantly 
present evidence of ever-grinding poverty and unremitting 
toil,” he went on to urge that it is our duty to do all we 
can “to level the distinctions which now separate class 
from class,” and that we ought not “to refuse the very 
poorest of our fellow-citizens every facility to better his 
condition,” or deny him the “ advantages which education 
brings in its train.” It is obvious that this line of argu- 
ment, if it is good for free schools, is good for a great deal 
more. It implies not only that the inequality of conditions 
which results from modern industrialism is a bad thing, 
but that it is one with which the State ought to interfere, 
provided, of course, that the mode of interference is both 
effective and beneficial. According to this, which we may 
eall the new Radical view, the State becomes responsible, 
not only for the maintenance of order, but also, to some 
undefined degree, for the distribution of comfort and social 


being. 

Wedo not know how far Mr. Chamberlain would carry 
his principle, nor is it necessary to trace out the very 
wide and very dangerous applications of which it is 
capable. Abstractions have very little influence in 
Haglish yolitics, and the attitude both of the old and 
the new Radicals has been determined by practical much 
more than by speculative considerations. In the early 
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as a rule, its interference did more harm than 
Abroad, the country was being perpetually involved jn 
controversies in which it had no real interest, and saddled 
with responsibilities for which it received no correspondi 
benefit. At home, a vicious poor law and absurd figeal 
system paralysed the industry of the community, and arti- 
ficially distorted the course of trade. Naturally, therefore, 
the more strenuous reformers, impressed with the mischief 
which had resulted from the injudicious activity of 
Government, sought to confine its functions within the 
narrowest possible sphere. This work was necessarily for 
the most destructive, and thotigh ‘excess of zeal 
sometimes led them into great mistakes, as in their opposi- 
tion to the Factory Laws, their vigorous aud persistent 
crusade against the follies of paternal government was of 
lasting service to the country. But now the conditions 
are altogether changed. A generation’s experience of 
perfect industrial freedom has brought with it new wants 
to be supplied and new evils to be remedied. The rapid 
increase and new distribution of population, the altered 
relations of masters and workmen in every branch of in- 
dustry, the growing risks to which the social structure 
is exposed ‘rom the ignorance ofthe massesand thereckless- 
ness and cupidity of individuals—all these things have 


given rise to a set of problems—sanitary, educational, and |} 


industrial—which can be solved, if at all, by the direct action 
of the State alone. Hence the very same class of minds 
which a generation ago were somewhat over-impressed 
with the mischiefs of Government interference, are now 
somewhat over-impressed with its possible benefits. The 
work which lies before the reformers of to-day is almost 
entirely of a constructive kind, and it is not unnatural that 
they should at times be tempted to exaggerate both the 
capacities and the responsibilities of the State. 

It is, moreover, to be observed that, while there is a strong 
tendency in the new Radicals to demand thedirect interven- 
tion of the State in departments from which their predeces- 
sors would have vigorously excluded it, they are at the same 
time resolute antagonists of over centralisation. This comes 
out very clearly in Mr. Chamberlain’s speeches, as it did 
in Sir Charles Dilke’s to the Chelsea electors a few weeks 
ago. The machinery which they would bring into opera- 
tion as the instrument of social improvement is that of the 
municipality, rather than that of the central government. 
Mr. Chamberlain’s appeal on behalf of the local administra- 
tors of our great towns for more freedon from the control 
of the Whitehall departments, is one which is sure to be 
repeated, and which deserves to be carefully weighed. If 
there is to be any considerable extension of the active 
duties of the State, it is for many reasons desirable that it 
should take this form. In the first place, the danger of 
increasing the power and patronage of the executive, 
though little thought of, might become a very real one, 
and it must never be forgotten that the instability of a 
system of centralised government grows steadily as it 
widens the area of its responsibilities. Further, the work 
which has to be done is likely to be done both more cheaply 
and more efficiently, blunders are more certain to be 
detected and criticised, and the burden of failure will be 
more directly felt, if it is left to the locality immediately 
concerned. And, lastly, what is perhaps of more impor- 
tance, if a freer initiative were left to enterprising 
municipalities, and if the paralysing uniformity demanded 
by the Departments were less rigidly enacted, there would, 
as Mr. Chamberlain points out, be greater opportunity for 
interesting and instructive social experiments. The ex- 
periment of free schools, for instance, is one which Parlia- 
ment will not be persuaded to force upon the country as@ 
whole. There is some, though not much, logic in the 
argument that it is inconsistent to enforce compulsion and 
yet exact school fees; but it is clear that the real grievance 
in connection with compulsory education—the loss of the 
children’s labour to the family—would not be met in the 
least by free schools. Yet there seems to be no reason 
why the School Board of Birmingham should not be 
allowed, if the ratepayers are willing, to try the exper 
ment within the limits of their own district. Much might 
be learnt from it, and noirreparable harm could possib:y 
result. A more elastic system of relations between the 
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d the local authorities is much to be desired, 
Cae, Obammberlaln and his friends will do good service 
if they can manage to bring about the change. 


SE 


THE FUTURE OF MEXICO. 


Tue recent enormous rise in the value of Mexican Railway 
stock—a rise without a precedent ora parallel in railway 
history—has revived a hope always existing in Europe, that 
Mexico, with its vast natural resources, would speedily 
become an orderly State, and therefore a State in which 
English capital might profitably be invested. That hope is 
natural enough, Mexico being probably the richest, and 
certainly the best known, of the Spanish American States ; 
and it has arisen twice before, once when the State threw off 
the rule of the mother country, and a second time when 
Napoleon the Third thought it possible to build up there a 
regular Monarchical Government. Each time the hope was 
disappointed, but it has risen a third time, and is much 
stronger than ever. Stories are freely circulated of the 
immense profits to be made by the railways building up, of 
a system of telegraphs to be maintained by American 
syndicates, of mines to be purchased with foreign capital, and 
even of commercial unions, of a very close and binding 
character, to be effected with the American Union. We 
have no wish to discourage enterprise which, though risky, 
might in certain directions be profitable, but we distrust all 
these stories, and would ask our readers, if any of them are 
building hopes on the “regeneration” of Mexico, to con- 
sider upon what basis these hopes rest. They are certainly 
not based upon anything which has occurred within Mexico 
itself. Of the many causes which have for half-a-century 
maintained a condition of anarchy in that unhappy country, 
no one can be said to have disappeared. No class, or party, 
or family has risen to unquestioned power. Neither 
Spaniards, nor half-castes, nor Indians are in permanent 
possession of authority. The great and disturbing influence 
of the Church has neither been broken up nor consolidated. 
The tenure of land, with its division into huge estates, has 
not been seriously improved. The readiness of the people to 
break into factions, divided by internecine feuds, which 
again break into parties of brigands, has not been 
ameliorated. No Government, not even that of Juarez, who 
as a pure Indian had the sympathy of a majority of his 
countrymen, has ever been strong enough in a thinly- 
peopled country to put down brigandage, to make the roads 
safe, to protect foreigners from attack, or to levy regular 
and adequate taxes. At the present moment, as an observer 
reports in the Times of Tuesday, every railway train is 
accompanied by soldiers as escort, and every station is 
guarded by military force. No heavy cargo of goods or 
treasure could be passed from province to province without 
precautions as expensive as would be taken in the wildest 
districts of Turkey, and often as unsuccessful. The Govern- 
ment, though better than it was, is weakly organised, not 
thoroughly supported, and unable to put down corruption in 
some of its leading departments. The Federal States are 
centres for intrigue, and every now and then a representa- 
tive of some one party masters a State, and in the endeavour 
to master the Central Government provokes a civil war, the 
worst feature of which is that it evolves nothing, not even a 
competent Dictator, or an army capable of perpetuating 
itself, and imposing a regular and durable Government upon 
the country. 

The dispute about the causes of these disorders might be 
protracted for ever without any beneficial result. What is 
certain is that, be the causes whatever they may, they existed 
before Independence, and have continued since; and this 
not in Mexico alone, but in every Spanish American State 
except Chili, where an aristocracy of pure, or nearly pure, 
Spanish blood has contrived, with the aid of a singularly 
brave and capable tribe of Indians, to create a comparatively 
nl army. They are causes lying deep in the nature 
= Mexico which make it difficult to preserve order—in 
oidaeal of its peoples, the majority of whom were 
which, though hep. ed Years, and in their character, 
courage, 0 fag any Tespects, and especially in physical 
to opt ue one, is 8o constituted that they are indifferent 
© order as understood in Europe, careless of progress, 
yet so patriotic that Mexicans rarely remain contented in 
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any other land. There is no ground for believing that they 
will change, or for vaguely hoping that they must in a few 
years abolish at disorder which they do not dislike, and 
which in other countries and other ages has lasted for 
hundreds of years. 
Papal States were for five hundred years at a time, and 
there is no more reason for i 
within in the one case than in the other. Nor is thereany 
solid reason for e 
pean State will ever again touch Mexico, or can touch it, 
and the United States will be very slow to attempt the 
task. As the Union fills up, and the great mass of civilised 
mankind therein contained sways slowly towards the South- 
West, the disposition to overflow and take possession of a 
territory so naturally rich will become strong ; but this pro- 
cess will take fifty years, and intermediately the chance of 
annexation is very remote. The statesmen of the Union 
may, if there is sufficient pretext, annex, or buy, Lower 
California, a very beautiful and secluded province, supposed 
to be full of mines and almost unpopulated; or they may 
even seize Chihuahua, a territory as large as Great Britain, 
and slowly press the Indians southward, but of conquest on 
the great scale there is little prospect 
digestion, and Mexico would be worse than Texas. 
The American system is inconsistent with the exist- 
ence of huge dependencies to be governed by 
Viceroys and garrisoned by a mercenary army, and 
American politicians, great as their courage is, i 

from applying their own system to a country like Mexico, 
with its ten millions of Catholics, most of them only half 
civilised. If they gave them the vote, they would find all 
their politics disordered by a new and hardly intelligible 
force, and if they refused it except to the whites, they 
would quadruple the immense difficulties in which the pos- 
session of a coloured and inferior race already involves them. 
As they themselves say, they have enough of black folk and 
yellow folk already, and do not want millions more of copper- 
coloured citizens. Apart from all difficulties in the way of 
conquest, which are considerable, they do not want the 
people, while they are no more likely to extirpate’ them, as 
the Times thinks probable, than the English ares ~ Extirpa- 
tion, indeed, is a very slow process, and thefe are acute 
observers in the Indian Department of the® United States 
who doubt whether it has occurred even withthe Red 



























Mexico is not worse governed than the 
a great change from 
xpecting change from without. No Euro- 


Texas was hard of 


Indians, who were far below the Mexicans ;. whether the 
accidental residence of some tribes near the sea-shore has 
not deceived Europe as to the ‘number existing before 
the first white settlement. At all events, no such 
process will be tried, and though the’ swarms from the 
North may ultimately _ push. the Indians of Mexico 
southward to the Isthmus, or even across silt they enter 
and are lost in the endless expanses of Brazil;That is a process 
which takes centuries. For the present, we see no hope or 
fear of the conquest of Mexico, and but little ground for 
believing, in the absence of conquest, that the condition of 
the country will be speedily altered. One party may gain 
a temporary,ascendency. A President may arise, probably 
of Indian blood, with a special capacity for governing. A 


military genius may appear able to organise the self-recruit- 


ing cavalry, to whom in such a country, if Asiatic precedents 
were valid, power should pass; but none of these things are 
fairly within the range of calculation. The probability is, 
that Mexico will remain for half-a-century more a com- 
paratively lawless State, in which deeply-divided parties 
struggle for ascendeney, and brigandage is a customary, 
though not an honoured, method of gaining a livelihood. 
The complete industrial development of such a State is 
impossible, though isolated adventurers here and there may 
make great profits. 


—_——————e 
. BCOTCH BANKING. 

THE paper on the “Theory and Practice of Banking in Scot- 
land,” which Mr J. S. Fleming read at the meeting of the 
Institute of Bankers on Wednesday evening, deals with a 
subject which has lately been ing a considerable 
amount of attention. Even the Scotch banks themselves 
are not altogether satisfied with their present ones. By 
applying to Parliament for power to modify their charters, 
the three senior institutions have tacitly acknowledged that 
their existing constitutions stand in need of amendment , 
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while between the chartered and the unchartered banks, 
some jealousy and irritation have arisen, because, while, the 
former are not, the latter are compelled to provide some 
security for their uncovered note issues. And outside of 
the banks the dissatisfaction with the present state of affairs 
is very much greater. It is well known that the Treasury 
does not regard with favour the existing note-issuing 
arrangements, and is only waiting for a favourable oppor- 
tunity to alter them. Nor is it only the Government that 
is desirous of effecting a change. The traders of Scotland 
also are asking for an alteration. They complain that the 
monopoly of issue which the banks enjoy is being worked 
greatly to their disadvantage. It is used, they say, not only 
to exact frorn them higher rates for money than would have 
to be paid if free competition in banking existed, but also 
in such a way as to confer an advantage upon their English 
competitors. At their London branches, it is maintained— 
and Mr Fleming now admits the imputation—the banks 
do business at lower rates than they charge at home, and in 
this way, it is argued, the money of the Scotch people is 
being used to the detriment of Scotch business. 

Thus, in various ways, the present system of banking in 
Scotland has been brought prominently before the public, 
and such a contribution as that which Mr Fleming has made 
to the discussion of the subject is all the more valuable 
because of its opportuneness. We wish it had been pos- 
sible to add that it is as satisfactory a contribution as it is 
timely. That, however, we cannot say. The paper is 
certainly a most able one, and it contains much information 
on points of practice which bankers will welcome and 
appreciate. Yet it is somewhat disappointing, nevertheless. 
Mr Fleming seems to have been more concerned to devise 
specious arguments in favour of leaving things as they are, 
than to meet fairly the objections that have been urged 
against the present system, and as often happens in such 
cases, his eagerness to defend the position of the banks at all 
points has betrayed him into making statements which are 
nob easily reconcilable with facts, and which confute and 
contradict each other. 

It is to the question of the note issues that Mr Fleming 
had chiefly directed his attention ; and rightly so, for upon it 
thé entire system of banking in Scotland hinges. And 
wie ne to it there are three propositions that he main- 
taiiis. In the first place, he contends that the issue of notes 
is rather the business of bankers than of the State; secondly, 
that so far as Scotland is concerned, the substitution of a 
State issue for the present private issues would be a national 
loss; and thirdly, that the monopoly of issue which the 
Scotch banks possess has not really conferred upon them a 
monopoly of banking. 

As to the first of those propositions, we are not sure that 
we quite follow Mr Fleming. His objections to the theory 
that the issue of paper money is a prerogative of the Crown 
are rather hinted at than openly expressed. He speaks of 
it as a modern theory, which is now obtaining acceptance 
with Chancellors of the Exchequer and others, but which 
was not entertained by statesmen of an older school; and 
although he does not seek directly to controvert what he 
calls the new doctrine, it is pretty evident that he thinks 
the old one is the better. The truth, however, is, that the 
right to issue paper money has always been recognised as a 
prerogative of the Crown. It is a right which hitherto 
the State has preferred to delegate to others; but surely the 
fact that only those upon whom it has been conferred from 
time to time by the State have been, or are, permitted to 
enjoy it is conclusive as to where the prerogative has always 
rested. Even, however, if it could be shown to be otherwise, 
Mr Fleming's case would not be improved. What he is 
arguing against is any interference with the existing mono- 
poly of the Scotch banks; and it is obvious that the more he 
labours to prove that the issue of notes is a part of the 
ordinary business of a banker, the more he injures his own 
cause. For if that be so, why should all but a few privi- 
leged institutions be debarred from carrying on the business? 

When Mr Fleming goes on toargue that the substitution 
of a State issue for the private issues of the Scotch banks 
would be a public loss, he is more explicit, but not more 
convincing. Referring to an article which appeared in 
these columns a few weeks ago,* he writes thus :— 


* See Economist, December 16, 1882, p. 1553. 





“The Economist naively asks, ‘ What is there in the 
withdrawal from the existing Scotch banks of their excly- 
sive privilege of issue that the public need fear?’ Let us 
see. 
“ Our average circulation in the hands of the public for the 
four weeks ending 16th December last was very nearly 64 mil- 
lions. The wants of the banks for till money, that is, the money 
with which during each day the business is carried on, will 
vary, according to the number of branches of each bank ; but 
judging from my own experience, a sum equal to one and 
a-half times the circulation is every day in the year held, 
and used to a greater or less extent, at the various bank 
offices. That makes nearly 10 millions required for till 
money, which added to the circulation gives a total of 
above 16 millions. We hold fully 44 millions of coin, of 
which, if the circulation were withdrawn, perhaps 3 
millions would be liberated, and therefore falls to be 
deducted from this total, the balance being upwards of 
13 millions. Allowance should further be made for the 
economy which would arise from legal tender notes being 
at once re-issuable, and deducting 2 millions on this score, 
you still have 11 millions to be abstracted from the resources 
of the banks, at present available for lending to their 
customers, in order to supply the tools with which our 
business is now conducted, and efficiently conducted, at no 
expense, except the cost of notes. It will be wasting time 
to point out toa body of bankers what an abstraction of 
more than a tenth part of the whole available resources 
means as regards our borrowing customers. I am very far 


from saying that it would be an unmitigated evil to the |} 


banks, for contracted lending power means higher rates 
and less competition in lending; but Ido say it would 
involve serious consequences to a large class of industrious 
borrowers, who hitherto have been dealt with on equal 
terms with their richer neighbours...... 


“ But beyond this abstraction of resources for till money, 
many branches, opened solely because of the facility which 
the right of issue gives, would of necessity be closed. 
And it is difficult to estimate the extent to which this 
would curtail the resources of the banks.” 


Now it is no doubt true that the reserve of notes which 
the banks hold as till money is potential circulation. It is 
something which they can use, if necessary, to supply the 
requirements of their customers. But what Mr Fleming 
does not point out is, that whenever any portion of this 
reserve is actually passed into and kept in circulation, its 
place must be supplied by an equal quantity of gold. If, 
for instance, the note circulation were to be increased from 
63 to 74 millions, the banks would be compelled to add a 
million of gold to their specie reserve, and under a system 
of State issue, exactly the same power as is possessed at 
present of increasing circulation upon a specie basis would 
exist. The difference would be, that whereas now the gold 
is not specially$hypothecated to the service of the notes, and 
the issues, therefore, are only imperfectly secured, they 
would under a better system be made absolutely secure. 
Besides, even if it were the case that the withdrawal of the 
exclusive privileges of the existing Scotch banks did compel 
them to restrict their operations, it by no means follows 
that borrowers would suffer. There is abundance of capital 
in the country, which the owners would only be too glad to 
employ in banking if they were permitted. Destroy the 
present monopoly, and this capital will very speedily be 
made available for borrowers, and instead of the contracted 
lending power, higher rates, and less competition, of which 
Mr Fleming speaks, there will be ample resources, more 
active competition, and very probably lower rates. If there 
should be any doubt as to this, which is hardly possible, a 
glance at the practice of the Scotch banks themselves should 
be sufficient to remove it. For it is not denied that in 
London, where they have not the power to issue, and where 
the rates are fixed by free competition, their, charges are 
lower than they are in Scotland, where they have the power 
of issue, but are protected from competition. This 1s 2 
fact which no amount of argument, however ingenious, can 
get over, and, in the face of it, to contend that the 
exclusive right of issue is beneficial to borrowers is some- 
what rash. 

This difficulty Mr Fleming attempts to overcome by 
insisting that in Scotland free competition already exists. It 
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te a mistake, he says, to suppose that the monopoly of 
sal carried with it a monopoly of banking. But how 
ean this be reconciled with lfis previous assertion that the 
issue is the life-blood of Scotch banking, and that without it, 
it would be impossible for the banks to maintain the numerous 
pranches throughout the country, and give their customers 
all the facility and advantages they now do? Here he is clearly 
between the horns of a dilemma. if the issue js thus 
essential to the carrying on of business in Scotland, how can 
banks which have not the power of issue compete with those 
that have? and, on the other hand, if the power of issue is 
not essential, then what becomes of Mr Fleming’s contention 
that the withdrawal of the exclusive right of issue would 
necessarily involve a curtailment of banking facilities? He 
cannot possibly maintain both of these propositions, and it 
would be interesting to know to which of them he means to 
adhere. 

There is only one other point to which it is necessary at 
present to refer. Mr Fleming pointed with justifiable pride 
to the fact that, except on one day, when the other Scotch 
institutions refused to take up the notes of the Western 
Bank, there has never been the slightest apprehension on 
the part of the public as to the perfect convertibility of the 
paper currency, and no holder of a note has ever suffered 
loss because of the failure of the issue. But this, which is 
meant as an argument against any alteration of the existing 
arrangements, is really one of the strongest possible reasons 
why a change should be made. Mr Fleming seems to forget 
that since the failure of the City of Glasgow Bank the 
security of the note issue has been completely altered. So 
long as there was the unlimited liability of the shareholders 
to fall back upon, the issues were perfectly secure, and no 
bank had any reason to hesitate about accepting the notes of a 
bankruptinstitution. That security, however, nolonger exists. 
Take the case of Mr Fleming’s own bank, the notes of which 
are absolutely unsecured. The gold held nominally against 
them is only a portion of the general assets of the bank, and 
the shareholders are not liable for a single penny beyond 
the amount of their paid-up capital. If the bank failed, the 
notes could not be paid in full, and does Mr Fleming, or any- 
one else, believe that people would be found to accept them 
at their face value? The limited banks are in this respect in 
a better position than the three chartered banks, because 
they have their. reserve liability to offer as security to the 
note-holders. But even in the event of the failure of one 
of them, the position of the note-holders would be precarious. 
Mr Fleming tells us that if the banks had persisted in their 
refusal to accept the notes of the Western Bank, the conse- 
quences would probably have been disastrous; and as now 
that unlimited liability is done away with, the probability 
is that the notes of an insolvent bank will not be accepted, 
the possibility of future disaster is what an adherence to the 
present system must entail. Against this danger a system 
of issue governed by the State, but worked through the 
banks—a system by which the power of issue would be 
granted to all who deposited with a Government Department 
gold and securities sufficient to cover their circulation— 
would protect us, and Mr Fleming, while striving to argue 
against such a change, has been really furnishing strong 
arguments in favour of it. 





THE RUSSIAN BUDGET FOR 1883. 
Russtan Budgets have always to be accepted with a good 
deal of reserve. They generally promise considerably more 
in the direction of a balance between the income and the 
expenditure than is at all likely to be realised, and it is to be 
feared that to this rule the estimates for the current year 
are no exception. Thisis not altogether what was expected. 

ere was some hope that this year the system which has 
prevailed of deliberately underestimating the expenditure 
would be abandoned, and an honest attempt made to fore- 
cast as accurately as. possible both the income and the 
expenses. The Yass Minister, indeed, had expressly 
declared that, in obedience to the instructions of the Czar, 
this would be done, and that from now onward the practice 
of providing for portions of the ordinary outlay not in the 
regular Budget, but by means of supplementary credits, 
a cease to be followed. But if the attempt to act up to 
re declaration has been made, it is very clear that it has 

ed. It is true that in the statement accompanying the 
accounts we are told that in 1882 all the Government 





departments had been instructed to keep their expenditure 
within the limits presented in the Budget, but it is net pre- 
tended that these instructions were carried out. The most 
that is claimed for them is that they tended to keep the 
uncovered expenditure within narrower limits than formerly, 
the outlay in excess of the Budget provisions being, it is 
stated, about one-third less in 1882 than in 188]. Even, 
however, when thus curtailed, the excess of expenditure over 
the Budget estimates must have amounted to about 
5,000,000/, for in 1881 the supplementary credits of all 
kinds reached a total of no less than 7,600,0007; and 
although closer conformity with the Budget estimates is now 
promised, it is evidently anticipated that they will this year, 
as last, be largely exceeded. . 

Keeping this in mind, let us look at the accounts as they 
are presented. The ordinary revenue for the year is set 
down at 71,355,000/, and the expenditure at 70,835,000/, 
thus bringing out a surplus of 520,000/. In 1881, however, 
which is the last year for which the actual results have been 
ascertained, the revenue amounted to no more than 
65,176,0007. The estimate for the current year is thus 
based on the anticipation of an increase in the income as 
compared with 1881 of no less than 6,180,000/, and that 
such a growth will actually be realised may well be doubted. 
That under some heads there will be an augmentation is 
likely enough. The stamp and the drink duties were 
increased last year, and the duties on sugar and tobacco have 
also been readjusted, and it is not improbable that from these 
sources larger returns will be obtained. On the other hand, 
however, the additions that have been made to the Customs 
duties, instead of augmenting, have diminished, and are 
tending still further to reduce, the revenue. Upon this 
decline the Minister of Finance professes to look with 
equanimity. “A strictly protective tariff,” he says, “such 
as is necessary in the present state of our financial system, 
and in the existing economic condition of the nation, while 
contributing to the development of production within our 
own bounds, must restrict the importation of foreign 
merchandise, and, consequently, in certain circumstances, 
diminish the yield of the Customs.” It may be taken for 
granted, however, that although protection to native in- 
dustries may have been one of the motives which prompted 
the additions to the tariff, it was not the chief motive. It 
was doubtless the hope of increasing the revenue that 
dictated the change. The fact that the revenue has suf- 
fered from the alteration is thus evidence that the duties 
have been raised to too high a level, and with one of the 
main sources of income thus blocked, such an expansion of 
revenue as the Budget anticipates must be regarded as 
extremely problematical. : 

And while the income is only too likely to fall below the 
estimates, the expenditure, as we have seen, is certain largely 
to exceed it. That the outlay this year will be 53 millions 
less than in 1881, and especially that this saving will be effected 
in the military expenditure, is much too improbable an idea to 
be seriously entertained. The present tendency is rather in 
the direction of increasing the cost of the army, and it is 
safe to say that in the next twelve months several millions 
more than the amount set down in the Budget will be spent 
by the Ministry of War. The Budget, therefore, notwith- 
standing its apparent surplus, shows no real improvement in 
the financial position of the country. That is to all appear- 
ance as unsatisfactory as ever, and until a vigorous effort is 
made to curtail the extravagant expenditure, it seems likely 
to go from bad to worse. Shut out as she is at present from 
the European money markets, it is to internal reforms that 
Russia must have recourse if her financial stability is to be 
maintained, and until these reforms are effected her financial 
position must remain unsatisfactory and precarious. 

It will be observed that both for last year and this the sum 
of 5,000,000/ is entered in the Budget as having to be pro- 
vided for the reduction of the debt of the Government to 
the Imperial Bank. This sum was intended to be applied 
to the retirement of a portion of the inconvertible paper 
currency, but whether it has been so applied during the 
past twelve months seems doubtful. From the Budget 
statement it would appear that if any notes have been 
withdrawn, it has been thought desirable to reissue them, 
and the returns of the Imperial Bank seem to show that the 
amount of the uncovered issue outstanding, the amount, 
that is, in excess of the coin and bullion held, is as large as 


—————— — -— a — 
a 


pasate = intestine mecaenienes eneemieremiaemnsiemi ath diaced deliiiaetat tie Wiis beeienemeiamaiaaaad nama 
ee aaa ae eee pa R26 a ae em . 
ar OE ot - ae ss fei a : ; 
Fe te eo 
Dene bs tice pedis Sos ahuae & 
n 7 eer gs 
a ~ 5 - i 


7 
fh ts Si Nie: iat IN NO tT iA iN anal el a8 ns BN MNO gs tS he 8 “ s ; patna * 
; yore ¢ : 
\ 7 id “ * eee Pr ee ee gabe. Bp ae oat ake, eae *, ; 7 " a 
ee is aT * i e ‘ L$ Fe r . % * " fs 
am Fi : ee ha Ck ene - 
\s f Y es ae 
A oy ri . oy 
§ a sits iit Pee i. cee 
x ¥ ge 38 See Mee eae ROL A EIN. 08” Ed ¥ 
ny ar ae Bi Danes. a Beis 4 
* P tS j \ : 
a” ee pay , ae i ‘ Pisin ae kk ae 
s ‘ bi i Bee NAR te! ater d ot be y ee iz 
ry 7 ve oe a me & cae “8 Th ie MP sha: 


Py 
| 

: 
a 

. 

Hl me 

Fe 
* 
3H 
4 
s - 
-t@ 
{ ; 
- ie 
‘2 
& 
ai 
<4 

+ 





; 


‘eG: 


bs Ml 4pm ik 


2 
te 


+ 
% 
& 
t 

: 





; 
+ 
: 
' 


~ 


*. 
ag 





ant net tt CCT CL CCRC CLC CC CL CL CC LL CC CN CCL CC LLL LLL OLD AL LLL, 


tata nis Ae 


66 THE ECONOMIST. 


it was twelve months ago. The following are the Budget 


figures :— INCOME. 
Actual. 
1883. 1882. 1881. 
Direct taxes eeeeeeeeeeeeere vot oe £11,783,000 - £12,041,000 £11,447,000 
Site 2 al pcendennaipaceneuuneanpynons couine 2,006,000 ... 1 2,247, 
SEE CIEINEN vuvsscscupressenseeonovesenerta oneae 23,945,000 22,672,000 22,439,000 
ING oo odie oii ca Tidiiv evs coveschessocdeconsseeese 1,305,000 1,225,000 
RE xv ceckainbistscupivenqsskensdsiaetviions $11,000 791,000 370,000 
ENE EL RR 10,127,000 ... 10,658,000 8,462,000 
BEAMPS 2.0... cerccecerseneveveroneeescensenerenes 1,506,000 ... 1,494,000 1,497,000 
Registry a oe ES apasene Se a aa 
Passport dues, BE ha vestudssesdrenvstde J ‘ 7 t 
Post Office, telegraphs, and issue dues... 2,775,000 2,618,000 ... 2,598,000 
PTS GI ca cvndes sieves scceoseccvedgeneress 3,572,000 ... 3,421,000 3,138,000 
MI WRIG 5c ocd snicn eine ssorccovs ees evesoesnesysues 3,320,000 ... 1,928,000 1,942,000 
Taxes on railway traffic..............:c0ceeeee 850,000... 810,000 779,000 
PERNA MIIOE © os on ccc ccncdevesscsscscoscosssoese 6,173,000 5,595,000 ... 4,625,000 
Receipts “d’ordre” ........cceeeecsseeeeeneers 597,000 1,017,000 ... 2,487,000 
Total ordinary,receipts............ 71,355,000 ... 67,638,000 ... 65,176,000 
Extraordinary receipts : 
Receipts on account of railways ......... 1,366,000 2,274,000 
Funds at the di of the Minister 
of Finance and the Treasury ......... 100,000 6,038,000 
Amount to be raised by credit 
Operations ............cesseresseereresescosees 780,000 ase 
Balance of closed Budget .............-..+ 250,000 250,000 
Total, ordinary and extraordinary... 77,851,000 76,200,000 
EXPENDITURE. 
7-7 Estimated.———_, Actual. 
1883. 1882. 1881, 
Preblic Gath x cccninatsaiiin sees os. visnspensnsconn £19,908,000 ... £19,878,000 _...°£19,560,000 
Grand offices of State ...........cccccee cee cee eee 168,000... 165,000 217, 
NON o.seri qk ccnctipinnnaneseetepeiennhesetees <1 an 1,036,000 ... 1,017,000 
Imperial House..........c0..csesseeeeseeneessenees 1,055,000 895,000 . 1,034,000 
Ministry of Foreign Affairs ................+. 885,000 370,000 421,000 
— ea RE ee ee 19,309,000 18,316,000 25,367,000 
— SING ico vccticaserenperchs wes aveuse 3,063, 2,751,000 3,214,000 
_ II sai ik ciceesivientiewdtie 9,820,000 ,050, 10,838,000 
~— Domains .......00..s00s..s00c00-. 2,008,000 ... 1,924,000 ... 1,984,000 
— Interior.............cccc0-eesseceeeee 6,826,000... 6,513,000 6,746,000 
— EGucation  ....0...0ccesses panne 1,840,000 .,. 1,805,000 1,741,000 
o- RRORGS  ccccccccoces voghsecsnansewasns 1,935,000... ,607,000 .,. 1,217,000 
_ Justice ...ccccccceccsscesvorsseccsess 1,705,000 ... 1,082,000 ... 1,685,000 
Miscellaneous .......cccccccoscssercooscscecscceee 2,119,000 ... 1,067,000 ... 1,198,000 
Expenses “ d’ordre” .......csseesseeee eadebese 597,000 ... 1,017,000 ... 
Total ordinary expenditure ...... 70,835,000 ... 68,076,000 ... 76,239,000 
Expenses on account of railways .......... 1,366,000 2,274,000 
Payment tothe Bank of Russia of expendi- 
ture incurred on behalf of the Treasury 5,000,000 5,000,000 


650,000 ... 850,000 
77,851,000... 76,200,000 


Expenses not included as estimates ...... 








LOCAL TAXATION. 

Tue Local Taxation Returns for 1880-1, the last to which 
the signature of Sir John Lambert will, as we regretfully 
commemorate, be attached, continue the history of the 
increasing duties and responsibilities of the Local Govern- 
ment Board. The volume keeps pace in its size with the 
increasing burden of which it is the record, and on which 
we shall proceed to remark, pausing only at the outset to 
mention that the returns contain a new table, dividing the 
revenue obtained from rates for the year 1880-1 between 
the principal heads from which it is derived. The table 
will be of service to those who desire to study this thorny 
subject, and we therefore give it in full :— 

TasLe I1.—REVENVE OBTAINED from Rates—ENGLAND—Year 1880-1. 


Loca RATEs. 


1. Urban, wholly or chiefly :— Amount. Total. 
e & 






(a) Extra Metropolitan : & 
BORON ENO 55 605 25 sick ncectusvb vagsceseuiveectpes tec sadecabaes 1,349,128 
Cet Betray Babe asc sien esis sas 50s ccetesadsyccces cesses 8,912,022 » 10,274,829 
Lighting and Watching Rate (Leeds).................. 13,679 ) 
(>) Metropolitan : | 
RD cn nitcis oven sotuiiiainieangearbeuneeinereenpiamey tain 1,807,197 
Local Management Rate... .. 1,754,341 
Board of Works Rate ...... 620,957 
Metropolitan Police Rate ... 555,844 5,413.25 
City of London Police Rate ... 75,511 7 418,255 
Do Ward Rate ... 6,142 
Burial Board Rate ............... “ 7,696 
ea re ark eenrgng nant 585,567 
2. Urban and Rural :— 
Poor Rate (extra Metropolitan). ............ccsecssscereneseereeees oe 
Burial Board Rate (extra Metropolitan) ..........csceee 122,533 


School Board Rate (extra Metropolitan) ................0.. 976,818 (  7273,095 
CIN TID eck kj ncentcsenstesseckon scp sonsnnanksvoanebuesssesy tas ekwere 111996 ) 
2. Rural, wholly or chiefly :— 


CERT TRIED bison saxnnen staessngy tastes guvnonsenensgunvns eon vbeccseasens 900,084 
FRE PCO TRI ion cies reed canbe vic was ctneadtnecbwbeuvcgudostene 556,723 
NS ascents unaatiibmaliaiuadieeaslbiiiin 1,821,041 } 3,585,949 
Fg rit Rall A Bi et at lS th 283,896 \ 
Lighting and Watching Rate (less Leeds) ..................44. 24,205 } 
26,548,028 


it will be convenient to repeat the principal heads of this 
table, adding to them proportional figures showing the per- 
centage which each bears to the whole :— 


Taste IL—Tasie showing Proportionate Division of Locau 
Rates given above. 


1. (a) Urban, 2. Urban 8. Rural, 
wholly or (>) Metro- and wholly or 
chiefly. ~ of politan. » of Rural. % of nets % of 
£ Total. £ Total. £ Total. 2 Total. 
10,274,829 ... $B ... 5,413,255 ... 20 ... 7,273,905 ... 27 .. 3,585,049 ... 14 


Arranging the figures in this manner we are able to see, 
(1) how very large a proportion of the charge for rates falls 
on the urban population, including the metropolis ; (2) how 
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very small, in proportion, the exclusively rural rates are 
On another occasion we hope it may be possible for the 
Office to continue this tible, sub-dividing it further 
and showing what part of the Poor-rate and of the 
School Board rate fall on the urban, and what part 
on the rural, population. This would enable an analysis 
of our local taxation to be carried a step further. Mean- 
while, the information contained in the table will be of 
service. It shows, among other matters, with what a care- 
ful hand the question of county administration must be 
touched. County government needs reform, but while this 
is needed, the desirability of doing so without augmenting 
rural expenditure is equally obvious. In the present 
position of our agricultural districts any addition to the 
rates will be most keenly felt. The table which we give 
below, and which compares the amount of local rates in 
1870-1 and in 1880-1, does not certainly favour the opinion 
that elected authorities are invariably, to say the least, 
favourable to economy. They feel, no doubt, a responsi- 
bility to their constituents, and that any very heavy 
enhancement of the rates during their term of office may 
tell against them at the next election, and endanger their 
return. But, on the other hand, the claims of each ward 
to have as much done for it as for every other district 
in the borough, are practically irresistible. In con- 
sidering a scheme of public works, a Town Council, like the 
French Assembly, has to concede to each section of voters 
in turn what the others have claimed. The works done are 
useful on the whole, and every burgess feels he has received 
an advantage. Though he may sometimes grumble inwardly 
at the cost, he would grumble far more bitterly if his part 
of the town were, as he considered, unfairly cut out of its 
share in the local outlay. 

But the growth both of local taxation and of local 
ee are almost alarming, as the following figures 
show :— 


TaBLeE III.—Locat Taxation for 1870-1 and 1880-1.—ENGLANp. 











i More at |Less at 
1870-1. Later Date: Later 






Date. 
: . & £ 
Poor Rates, including County, Borough, 

Police, Highway, and Burial Board Rate 199,003 
County and Rural! Police Rates..... .+»| 1,456,807] 1,625,796 ini 163,989 
Borough and Town Police Rates .«.»| 1,349,128] 1,016,917} $32,211)... 
MN UII i 05 tin snGhcdosaxéctaeanesacensabaens ,821,041) 1,346 474,241 
—s — — a. — Rate, ex- 

cludi e Consoli OR eentisherce 1,754,341) 1,319,07 . 

Metropol tan Board of Works Consolidated " 496.208 
Metropolitan Police Rates ........... c...c..ecee ab 15,717 
City of London Police Rates ..................... $2,546)... 
ow Cada Want RNB ns nsineserdn nin 2-o48 

‘own Improvement Rates .................... 
ioe Bene Paes \ |16,446,051 5.206.616 
Urban Sanitary Rates ......0cccsccccseee 508,156 
NE IE TIED 5s cc ose sivepssersccnsa scscpeces 283,896) .. 
Lighting and Watching Rates . ‘i se 3,863 
ay 18,928)... 
Drainage and Embankment Rates ........... 402 
Burial Board Rates .............csccccessescsees 40.676 “ 
SE inca si dic icscud gon csnanaieosisahceev uk pee 11,190 
School Board Rate :............cccscccssssessessseees 1, 1,562,385)... 


26,808,225 17,405,711 9,801,276| 394.899 
* Excluding Precept Rates paid thereout. 
+ Raised by Town Councils. 


_! Raised by other Sanitary,Authorities (inclusive of amount paid to Joint Boards) 

The growth of local expenditure has, however, been far 
greater even than the receipts from the rates. The fatal 
assistance of money from the Treasury in the shape of 
grants-in-aid, has increased side by side with a growth in 
local expenditure and local indebtedness. The next table 
shows the expansion in all directions since 1870-1. It 
would appear from this statement that Treasury grants, far 
from keeping down, have been a provocative to the enhance- 
ment of local rates. 


Taste IV.—Amount of Locat Taxation and Receipts from 
Loans and OTHER BouRons in ENGLAND—1870-1 to 1880-81. 


Recei mae - 

ved from Treasury Other Source 

Rates, Tolls, Grants (as far as talading 
Dues, Rents, Distinguishedin Ordinary 
and ts ge the urns). 


Loans. 


£ 
20,823,701 
peyees 2 
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ums ted by the Treasury are not all in- 
Pes in nly caobeenaae: and we subjoin, accordingly, a 
further table, marked Table V., which contains the sub- 
ventions to local authorities provided for in the Budget 
estimates, as far as we can trace them :— 


aBLE V.—AMOUNTS CoNTRIBUTED in Arp of RaTEs from the 
t TREASURY, or VOTED by PARLIAMENT for the PuRPosE, in ENGLAND. 
£ 
a a wes laceleeian ean bea eralaeas 2,901,314 
YOO enon SY SE aT 3858955 
SOOO clits fii RMA MAIR cb ae 
Bin ccncceccesedcccencnenssedsedsbevccenstbbes sede checesbed 
7 sc scanenanenangdads chmmeine tian 2,025,251* 
SEIEEL. . .cscamstansestadais aah itiahansar auiineaae 2,358,133 
SINEIE « «1,6. actiniarererae-cahiceateededmncmn elas 1,771,841 
NORA. edith tasd Adee Ad SU, LS atte 968,160 
SAID, «cs Lusscéde iesnh dade Melhdoyilediah Ok oases 1,166,940 
BOE 6. 5. ceslaalel Conaicies Sieeiaaubectandl 919,193 
BROT vi ancergancosapnvepequenasenqucnnsdrctnse *bhnsecateviigad 873,847 


* Norg.—These are the amounts traceable in the returns for these years. The note 
to the returns states the smaller amounts given above in Table IV. are 


“the suns actually appearing in the returns of the local authorities. 

The inexpediency of the principle of granting assistance to 
local authorities by way of subventions is sufficiently marked 
in the figures which are thus before us. It is a principle 
which no private person thinks of applying in ordinary life, 
and it is certainly not likely to work in a more satisfactory 
manner when administered by the hands of an elected board, 
necessarily less rigid than those actuated by direct personal 
responsibility. 

If the system of raising local taxes on real property is 
found insufficient to meet the increased requirements of 
modern life, some part of the other taxes now paid to the 
State may have to be employed for the purpose. But it 
would be far more desirable before this experiment is made 
to try resolutely whether efficiency in local administration 
might not be followed by local economy, and thus avoid any 
weakening the sources whence our Imperial revenue is 
derived, 





OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND 
VALUE WITH THAT OF 1881. 

1L.—IMPORTS. 

Tue object and method of this comparison has been so 

frequently explained on former occasions that the tables 

which follow scarcely need introduction. Yet to make 


their purport quite clear to those who may see them 
for the first time, it is necessary to make a few explanatory 


remarks, The purpose of collecting in this particular shape 
the information here set forth is, by an analysis of the 
figures relating to the principal articles, and by grouping 
them in distinct classes, to bring out how far the variations in 
the quantities and values of the imports for the two years 
are due to the importations having been greater or less, or 
the prices higher or lower, and thus to judge how far the 
money total is to be taken as an evidence that our trade has 
been prosperous, or otherwise. The mode of treatment is 
to take each individual article, and calculating what its 
value as imported would have been at the price of the 
previous year; to compare that with the value of the year 
under review, thus bringing the increase or decrease in 
quantity into its money representative, so that whatever 
the denomination in which the several importations are 
regarded the results may be gathered together. We thus 
See at one view wherein the trade of the two years differs, 
and to what extent the values given represent whether 
the nation has been doing a greater or a lesser volume of busi- 
| hess,and whether its trade has been more or lessremunerative. 
A reference to the two articles of bacon and wheat will illus. 
can this, Our importations of the first of these were in 

1, 3,859,000 ewts; in 1882, 2,348,000 cwts (5), the 


‘ bacco 
respective values being 8,849,0001 and 6,225,0002 (c), the , P&zk-P ern. 


difference between the two 


i} which we paid a less 
remained a sum by 


being 1,511,000 ewts (d), for 
2,624,0002 (e). Had the price 
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whereas this sum is lessened by 841,000/ (g), because the 
cost per cwt was . Of wheat, on the contrary, the 
importations have been valued at 4,196,000 more (¢); but 
the cost per ewt having been lower, we have paid 1,090,000/ 
(g) less than the 5,286,0007 (/) to which the prices of 1881 
work out. These two examples show that the usual results 
have followed— diminished supplies have raised the value, 
whilst more abundant quantities have lowered it. By 
adding the plus and minus figures together, we see that the 
joint importations have been increased to the value of 
1,572,0007 instead of to 1,821,000/, because the cheaper 
wheat has overpowered the dearer bacon by 249,000/. 
Some articles show varying results, as cheese, where both 
quantity and price are less; or hops, where both have been 
more. The use of the tables is to show not alone the 
distinctive features of each description of goods, but also 
the proportion in which each affects the grand total of 
the year in relation to those of its predecessor. It is 
obvious that such calculations can only be resorted to where 
the Board of Trade Returns narrate both quantities and 
values, and that to save minute details, it is desirable not to 
include goods of minor importance. The whole importations 
of 1882 were valued at 412,001,683/, an increase of 
15,228,3337 over 1881; the tables deal with 335,099,000/, 
and an increase of 12,324,000/, a proportion sufficiently 
large to disclose the general principles which have affected 
our trade. 


Tora of PRinctPAL ARTICLES ImporTED into the Unirep Kine- 
DOM in 1882.—Quantities and Values, and Excess or Deticiency 
of same compared with 1881. 


Value of Increase or 
More or Less than veal Decrease, Due 
















Articles. Quantity.| Value. = 
Quantity. | Value Jo 7°, | pt? 
v Quantity.| Price. 
(2) | (0) | (©) CO) () (f) yy) 
£ £ : £ 
{[I.—Foop aNnD CoNsUMPTION. 
1. Animal Food, | i 
Viz. -— } | 
Oxen & Cows, No, 309,000; 6,495, 26,000, 414) 535,000 — 121,000 
Sheep .. .........| 1,124,000) 2,559, 189,000 367; 441,000 — 74,000 
Bacon &hmscwt} 2,897,000; 7,748,000— 1,709,000 —2,933, i 3,948,000 1,015,000 
Meat—sa! a 507,000! 1,057, —  270,000— 547, — 665,000) 118,060 
Fresh ...... —| 1,232,000) 3,677 — 287,000— 196,000— 465,000; 269,000 
Fish— cured — 863,000} 1,659,000— 124,000— 169, Zz 230,000) 61,000 
SU coweaiiines ~ 666,000; 1,862, — 190,000— 341,000— 429,000) 142,000 
Eggs ... gt. 100’s| 6,757,000) 2,382, 50,000; 59, 166,000 — 107,000 
Butter ...... 2,167,000} 11,339, 121,060) 477, €46,006 — 165,000 
Cheese ...... — | £1,692,000; 4,742, = 142,000'\— 487,000,— 404,000 — 85,000 
Total ..-| 18,055,000} 43,520,000;— 1,936,000 — 3,356, 4,414,000) 1,058,000 






















































Food 
Wheat and 
flour........cwts} 77,201,000) 44,869,00 8,798,000) 4,196, 5,286,000, — 1,096,000 
Barley ... — | 15,520,000} 5,541,00 5,709,000 1,472,000] 2,368,000 — +96,000 
IN sis ce 208 — | 13,646,000} 4,604,000] 3,309,000) 1,210,000'— 387,000 
Indian corn — | 18,255,000| 6,522,000|—15,175,000| —3,870,009|— 4,747,000,  §77,000 
Peas & beans — | 4,174,000} 1,637,00 ISL 19; 52,000'— 33,000 
a —| 8,250,000} 3,297,000i— 229 — 360, 99,000,— 270,000 
Potatoes...... —| 2,998,000}  999,000j— eae 99,CO0_— 252,000, 153,000 
Currants and 
raisins ...cwts| 1,562,000} 2,386,000 200,060|\— 283, — <L7300— 10,000 
Oranges and | } 
lemons....bush} 4,245,000; 1,668,000 432,000, 212,00 165,000) 47,000 
Hops ......... cwt 15,000; 2 00 168,000; 2,168,000 7£9,.00| 1,379,000 
Pepper........ Ibs} 24,868,000 585,000§ 4,075,000) 91,000) 22,000 
Sugar ...... cwts| 22,575,000; 24,884.00 1,124,000) 611,00 1,213, Oj— 602,000 
Beta .....<.: 193,609,000] 99,850,00C} 7,105,000) 5,003,000] 5,773,000— 770,000 
3. Beverages : i 
Brandy ...... gals! 2,161,006 973,00 200,000} — 83 89,000) 6600 | 
Rum ......... — | 7,280,006)  750,000§ 2,387,000) 258,000 249,004 | 15,000 | 
Other spirits — | 1,510,00¢ 152,006 283,000, 29,000'— 5,000 | 
Wine ......... — | 15,744,006) 5,463,00€ 598,006 — 197,00 267,C00} 10,600 
Alcoholic ...| 26,605,00¢| 7,338,00] — 1,872,000 27,00¢| 29.060 
Cocoa ......... Ths} 18,990,00}  596,00¢]— 3,379,000 — 1 119,00¢|— 73,000 | 
Coffee ......... —}152,204,00C| 5,189,00] 16,378,000! 660,900 — 384,060 | 
ia 1,080,00C| 11,263,00 1,383,000 74,000, $2,060 
Other ......|382,274,00C| 17,148,00 11,610,000) 407,000|— 365,000 
Total ......... i 24, 486,000 wo A 280,00('— 326,000 
Oil—Olive and 
* palm ...... 1,265,000} 2,159,000 152,006, — 300,006) 48.000 
Seed cake...tons 190,000 31,00€|— 247,000, — 56,000 
Guano } 

Et 99,00€ 743,00€ 16,000'— 127, 113,000'— 14,000 
Wikee-..i.<2 1,915,000} 1,270,00C £34,00€| 669,000'— 129,000 
Tallow ...... 1,119,00€} 2,256,00 74,000) 120,006; 2 
Petroleum 59,135,00C} 1,705,00€ 77,006'— 6,000 8,000'— 243,000 
Tobacco ...... 39,871,000} 2,563,00 10,484,000 — C40 — 124,000 

eicak 139,000} 1,781,000 14,000'— 203,000|— 235,000 

Total ........./108,733,00€ 36,000 9 = 83,000'\— 469,000 
Total food and ! . 
consumption...’ 181,792,00 1,306, 1,822,000'— 517,000 
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Tota. of PrincirpaAL ARTICLES ImporRTED into the UNITED 
Krxepom in 1882.—/(Continued. ) . 





Value of Increase 
or Decrease, Due 


| ore or Less than 1881 





Articles. Quantity.; Value. 
(a) | @ | ¢e) 
i & 











1. Textile :— 
Cotton...... cwts) 15,795, 
Flax ........0 — 1,967, 
Hemp ...... _ 1,354, 
Jute... —| 5,964 
Silk ............Ibs} 3,375, 
Wool — Sheep 

goats,& rags,lbs 589,847, 
Total ......5.. car 

2. Metals :— 
Copper and 

1 cl tons 188, 
Iron & ore... — | 4,222, 

Lusatete _- 88, 
ee ewts 488, 





3. Manufactur'd 
Articles :— 
Glass......... ewts) 1,340, 


Gloves, doz. prs.| 1,615,060 
Wooll’n yarn.Ibs| 12,729,000 
Cloths and 

stuffs ...yards 35,618,000 


1,585,000 
3,475,000 









Total ......... 51,302,000 


8,658, 904, 
4. Misc’ilaneous| 
Caoutch'uc.cwts) 180,000} 2,729, ll, 
Esparto , grass,! 
tons ............1 181,000] 1,282,000j—- Ss‘ 
Hides ......cwts| 1,190,000] 3,741,00( 179, 
Leather ......1bs| 74,954,000} 5,257, 8,829, 
Indigo ...... cwts 95,000} 2,610, 14; 


Seed—Cotton & 
clover...cwts,| 4,559,000) 2,323,c04— 
Linseed and) 
rape ......qrs} 2,936,000) 6,285, 
Wood — Hewn, 
loads .........| 2,018,000) 5,278, 
Sawn ...loads| 4,177,000} 10,892, 


783, 





Total ....... .| 90,340,000) 40,397,00« 


Total materials, 
&c. 


























7,595, 
11,019,000] 16,623,000) —5,604,000 
Total specified | | 
articles, &c.”"...! = 335,099, 12,324,000] 18,445,000; —6,121,000 
* Nore.—It will be understood that the minus sign betokens a deficiency, its 
absence an increase. 


A glance at the last line in the above tables will show that, 
so far as quantity is concerned, the total increase in the 
specified articles is equivalent in money to 18,445,000/, or 
nearly 6 per cent. over the previous year; but that in part 
compensation for this the reductions in price on most of the 
articles lessened the cost by 6,121,000/, so that the extra 
outlay was really no more than 12,324,000/. The prevalence 
of the minus sign in column () tells that this was the case 
in the larger number of articles, and in those of the greatest 
magnitude,—in some of them even to surpass the increase 
of quantity, as, for instance, with sheep’s and goats’ wool, 
where an enlargement of weight, equivalent to 94 per 
cent., was accompanied by 11 per cent. fall in price, so that 
the larger quantity is actually valued at less than the 
smaller. Special causes have contributed to great variation 
in certain articles. The failure of the American crop of 
Indian corn has reduced the import by nearly one-half, but 
considerably raised the price. It is to this cause we pro- 
bably owe the greatly diminished imports of bacon and 
hams. The failure of the hop gardens at home has 
necessitated recourse to foreign supplies to a double extent, 
and at the same time caused the value to rise fourfold. 
Many other instances might be quoted to show the light 
which this analysis sheds upon the circumstances surround- 
ing and complicating our trade operations. 


Separating the whole of the specified articles into two 
chief divisions, that comprising the substances brought here 
to be consumed as food or for ordinary uses, and that fur- 
nishing the materials for the exercise of our productive 
industries, we find that the former exceeds the latter, not- 
withstanding that it has not grown with the same rapidity. 
Again subdividing this first class, which includes several 
articles scarcely to be called food, it appears that animal 
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food has diminished by 3,356,000/, whilst that of vegetable 
origin has increased by 5,003,000/, and this notwithstanding 
that Indian corn has fallen off by one-third more than its 
product bacon. The proportion of animal to vegetable, 
which in the comparison made this time last year stood ag 
47 to 95,is now 44 to 100 in value; and this disparity 


———— | would have been all the greater, viz., 42 to 100, but that the 


price of the one has increased and the other diminished. It 
is unsatisfactory to see, at least from a consumer’s point of 
view—though the agricultural producers should take 
courage from the fact—that for two succéssive years the falling 
off in the quantity of meat supplies, as represented by its 
money equivalent, has been about 10 per cent., whilst the 
advance in prices was nearly 5 per cent. in 1881 over 1880, 
and now a further progress in the same direction of 2} per 
cent. Incontrast to this, the value of food produced by vege- 
table growth has this last year risen nearly 6 per cent., 


——— | although in 1881 it fell off 1 per cent.; in both cases, being 


accompanied bya fall in price. It is somewhat surprising, 
in the face of the better harvest of 1882, that the imports 


poe of wheat and flour should be 13, of barley 60, and of oats 


30 per cent, in excess. It is true that the diminution in 
Indian corn nearly equals the whole gain in all other 
descriptions of grain, but it would seem to support the con- 
clusion as to the inferior quality of last year’s harvest, if the 
superior grain is taken to supply the place of theless valu- 
able. Now thatso much farinaceous and saccharine matter 
other than that afforded by barley is employed in the pro- 
duction of beer, it is not unlikely that the commoner grain 
will be used both for distilling and cattle-feeding. These 
remarks, though somewhat foreign to the exact purpose of 
this comparison, are perhaps worth being made. 

In beverages, it is gratifying to observe that in those of 
alcoholic character there is a decrease in quantity, and an 
increase in price, though neither in a marked degree. There 
is a considerable increase in the quantity, and decrease in the 
price in the non-alcoholic kinds. In the miscellaneous class, 
which is rather contributory to food than food itself, there 
is a small addition to quantity, but deduction for price. 
Respecting the totals of the four sub-divisions, the figures 
stand thus :— 


More or Less than 1881.————_, 





rc 


Value of In 

— 1882. Quantity. In Price. Together. 

& & £ 
1. Animal food... 43,520,000 ... — 4,414,000 ... + 1,058,000 — 3,356,000 
2. Vegetable ...... 99,850,000 ... + 5,773,000 ... — 770,000 ... + 5,003,000 
3. Beverages ...... 24,486,000 ... + 380,000 ... — 336,000 ... + 44,000 

4. Miscellaneous.. 13,936,000 ... + 83,000 ... — 469,000 ... — 386, 
181,792,000 ... + 1,822,000 .. — 517,000 ... + 1,305,000 


In the second branch, that on which our manufacturing 
processes depend for materials—with which are included 
some few wholly or partially manufactured articles—the 
first, and by far the largest, sub-division is that which 
furnishes the basis of our textile fabrics. Here, with the 
single exception of hemp, every article has increased in 
quantity ; and all but cotton and hemp, decreased in price. 
Cotton is larger by more than 5; flax nearly 10; jute 
almost 12; silk 15; and wool 10 per cent. The corre- 
sponding alterations in price being, cotton a trifle more; 
flax 34; jute 10; silk 24; and wool 11 per cent. less; or 
altegether in quantity the increase has been equivalent to 
8, and in price the decrease to 4 per cént. 


In metals, copper and tin have increased in both quantity 
and price, the former 10 in the one and nearly 3 per cent. 
in the other. Iron, more than half of which is imported 
in the state of ore, has increased 17 per cent. in quantity, 
and decreased 14 in price. Upon the whole, there is 12 
per cent. increvse in quantity, and 3 decerase in price. 


Of manufactured articles, it is only possible to deal with 
a small portion in this way, as so many of them are 
returned in value only, and an altered mode of describing 
woollens forbids correct comparison. ‘Those which are shown, 
taking the whole together, have increased about 6 per 
cent. in quantity, and less than 1 in price. The same 
remarks apply, in some measure, to those grouped as 
miscellaneous. Wood, both hewn and sawn, are largely 
more, especially the latter. The increase in quantity of 
sawn is fully 40, whilst in price it has fallen about 22 per 
cent. On all in this class together, the growth of quantity 
has been 23, and of price the decay 7 per cent. 












tl] 


gacachtéd a= pS” 


eo. 





— mf Oert fm 4 6 BS ee f SS 








Jan. 20, 1883.] 


4 


THE ECONOMIST. : 69 





errr 
Repeating the totals of these as of the former sub- 
“ee the figures may thus be stated :— 


2s ma or Less than 1881.—_—_—___ 











Value of n : 
Imports, 1882. a In Price. — 

£ 3 £ 
1. Textile ......c:iecceeeees 86, + 6,624,000 — 3,347,000 + 3,277,000 
2. Metals...........0-++2+ auers Teeee OOD > van + _— ; a 

i ufactu’ 

SS ouenene sthimennoshiee 40,397,000 + 7,595,000 — 2,580,000 + 5,015,000 
153,307,000 + 16,623,000 — 5,604,000 + 11,019,000 





BUSINESS NOTES. 


CommerciaL Rerorts.—There has this week been issued 
the first of a new series of commercial reports from our 
diplomatic and consular officers abroad, which all business 
men are sure to welcome. It is the outcome of a circular 
which, at the end of August last, was addressed by Lord 
Granville to our representatives in foreign countries, in 
which he pointed out that despatches have frequently 
reached the Foreign Office containing information of 
general interest relating to commerce, industry, &c., but 
to which it has been impossible to give full publicity, 
because it was scarcely possible in each instance to lay 
them before Parliament as separate and substantive 
papers. In order to obviate this difficulty, it was his 
intention, he stated, to issue in future a fresh series of 
despatches on such subjects, in addition to the ordinary 
financial and commercial reports; and of this series the 
paper that has now appeared is the first that has been 
published. The reports contained in this new collection 
are all of them of very general interest, and what adds 
greatly to their usefulness, is the promptitude with which 
they have been made public. The delay which has hitherto 
attended the publication of our consular and other official 
reports has detracted greatly from their value. Intelligence 
of the kind they are intended to give spoils in the keeping, 
and frequently, if long withheld, may as well, so far as 
business purposes are concerned, be kept back altogether. 
It is gratifying, therefore, to find from the paper before 
us, that an effort is being made to expedite the collec:ion 
and dissemination of this official information, some of the 
despatches in it being dated no further back than the last 
week of November. We trust, however, that something 
more than this will be done. There is, so far as we can 
see, no good reason why these commercial reports should 
be split up into these distinct. series. It would be infinitely 
more convenient to have them amalgamated into one, and 
published, instead of at irregular and uncertain intervals, 
at certain fixed dates—say once a week. Were that done, 
business men would know where they could find all that 
our officers abroad have to tell them, and would know 
when to expect the information. The value of the reports 
would thus be greatly enhanced, and it is to be hoped that 
now the Foreign Office is moving in the matter, it will see 
that this further reform is speedily effected. 





Tae Maniresto or Prince Naporeon.—-One result of 
the death of Gambetta has appeared with a rapidity which 
has a little taken people's minds in England a-back—in the 
form of manifestoes issued or prepared by the chief preten- 
ders to personal authority in France. Prince Napoleon has, 
probably without intending it, done the Count de Chambord 
the service of compelling him to remain silent at a time 
when that quality is more than usually advisable to a 
claimant to the French throne. The infiuence which the 
ea of ~ Count would have —if it had 

peared—may guaged in tde by that exercised b 
the manifesto of the Price’ that iste say, i would have had 
fallen entirely flat. And yet, viewed asa paper performance 
alone, Prince Napoleon’s proclamation is not without a kind 
of ability which might have rendered it effective had it fallen 
oe & soil better prepared to receive it. The criticism 
of the financial administration of the Republic, the per- 
petual growth of expenditure, the mode of imposing the 
taxes, the annual deficiency in the Budget, the condition of 
cchaneeed the weak points in the foreign policy of the 
wes ry, the questions which threaten the social fabric ay 
ae these matters are discussed with a degree of vigou,. 

ch might, had the conditions been more favourable, hav, 


goaded the amour propre of the nation into hostility to its rulers. 
As a speech in the Assembly, or in any other form which 
marked it out asa criticism only, this declaration might have 
been effective. As a preparation for a coup d'état, it was 
simply ridiculous. For the moment, the name of Napoleon 
has ceased to be a charm to conjure by in France. The 
remembrance of the absolute rottenness of the last Empire 
is still too recent and too bitter to allow any illusions of this 
nature to influence that singularly common-sense, yet 
singularly impulsive, people. We may easily allow ourselves 
to think too little, for all this, of the state of affairs which 
allowed such a manifesto as this of Prince Napoleon to see 
the light. But it may, by a kind of internal reaction, 
strengthen the hands of the existing Executive, and increase 
the chances of continuance of a solid Government in France. 
It is not, however, this part of the question which is before 
us at this moment, or the wisdom or unwisdom of Prince 
Napoleon’s line of conduct, or of the extreme measure of 
repression which the Government is preparing, but the 
immediate effect on our money market. This may very likely 
be to send French money over here for a while. There is 
nothing so movable or so timid, if such a phrase may be 
applied to it, as floating capital. It may well be that this 
influence may be at work now. There were some move- 
ments in our money market towards the end of last year 
which were only to be explained by an influence of this 
description—probably anxiety as to the future in connection 
with the health of M. Gambetta. 


- 


Gas UNpDERTAKINGS IN EnGLanp anp Wates.—Two 
returns have been issued relating to the gas undertakings 
in England and Wales, the one dealing with private under- 
takings, and the other with those in the hands of local 
authorities. The authorised capital of all the public com- 
pinies is returned at 44,151,700/, of which 35,786,700 is 
in the form of shares, and 8,365,000/. in loans and deben- 
tures. Of the share capital 26,594,800 has been paid up, 
and ihe borrowing powers of the companies have been 
exercised to the ext nt of 2,991,900/, the total amount 
raised being, thus, 40,586,700/7. ._The share capital is 
entitled to dividends ranging from 6 to 10 per ceut., and 
for the loans the rates, as a rule, range from 4 to 6 per 
cent. Between them the companies used, during the 
year 1881, 4,500,081 tons of coal, from which they manu- 
factured 45,036,680,400 cubic feet of gas, the number of 
consumers supplied being 946,997, and the total quantity 
of gas sold 41,263,254,000 feet. The amount raised by 
local authorities for the purposes of gas undertakings can- 
not be given with perfect accuracy, as the loans authorised 
are in some cases applicable to various purposes. There 
has, however, been borrowed under the various Acts a 
total of 14,039,600/, at rates of interest ranging in the 
great majority of cases between 4 and 5 per cent. ‘Lhe 
details as to production and distribution are summarised 
in the following table :— 











ee Number of Number of | Number Pe 
Casbon - bic Feet of Cubic Feet cf} of Con- Lampe 
tool. Gas Made. Gas Sold. sumers. Lighted. 


iv: nies .../4,500,081 45,036,680,421 | 41,263,253,964 | 946,997 198,236 
Local authorities --«| 1,865, 18,308,620,076 | 16,613,072,422 | 634,657 98,143 


Total ...... cece] 6,365,336) 63,345,300,497 | 57,876,326,396 | 1,581,654 296,379 

















SPECULATION IN THE Unitep Srates.—Statistics which 
have been published of the transactions in the New York 
Produce Exchanges during the past year show to what 
extravagant lengths speculation in commodities has been 
carried. Thus, in the Cotton Exchange the transactions 
during the twelve months amounted to 30,049,000 bales, 
whereas the entire amount delivered was only 480,000 bales, 
or less than one-sixtieth of the quantity sold. Of wheat, the 
sales amounted to 647,000,000 bushels, and the total receipts 
to only 44,700,000. Of corn, the sales amounted to 
443,000,000 bushels, and the deliveries to 16,400,000 bushels ; 
while of petroleum, in which the gambling seems to have 
been specially rampant, the sales amounted to 1,525,000,000 
barrels, and the deliveries to no more than 10,500,000 
barrels. Commenting upon these last figures, the New York 
Public points out that in November 135 bushels of petroleum 
were sold for every barrel produced in the States, and that in 
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that month nine times the whole stock in the country was 
nominally sold. Of course, the sales of all these commodities 
were, in a sense, fictitious. The sellers did not intend to 
deliver, nor the buyers to ask for the delivery of the 
quantities dealt in. The transactions were like time-bargains 
on the Stock Exchange, entered into merely with a view to 
secure “ differences” arising from the rise or fall in prices. 
And from this kind of gambling we are not sure that con- 
sumers suffer. It may even tend, if we look to its effects over 
a lengthened period, to limit rather than to increase fluctu- 
ations in prices. But, be this as it may, the figures quoted 
are certainly calculated to cause some uneasiness. They 
' 4 show that a good deal of the past activity of business in the 
? States have been of an unhealthy kind; that there is pro- 
. 4 bably more unsoundness existing than we on this side the 
Atlantic have been inclined to believe, and that it would 
not be surprising if some reaction were now to take place. 


expresses his opinion that the time is coming “ when it wil] 
be possible to levy the tax upon all landed property in an 
equitable manner, and so as to produce a revenue sufficient 
not only to balance both the ordinary and extraordi 
budgets, but also to permit of the reduction of several direct 
and indirect taxes which press heavily upon the people, and 
especially upon the inhabitants of the large towns.” i 
however, is the finance of the future, and for the present 
the main point to be noted is, that even the larger revenue 
estimated for the ensuing year falls short of the expenditure, 
which is estimated at 6,996,200/7. There is thus an antici- 
pated deficit of 57,600/, and in addition, provision has to be 
made for the extraordinary expenditure upon public works, 
the amount of which is not stated in the budget, but which 
is not likely to fall much short of about three-quarters of a 
million. Compared with that of previous years, the deficit 
brought out for 1883-4 is small, and unquestionably the 
financial position of Portugal has distinctly improved duri g 
the past few years. But obviously a good deal yet remains 
to be done before it can be regarded as satisfactory. 















































Rattway Construction 1N THE Uwnitep STATEs.— 

Reviewing the work of railway building in the United 

States during the past year, the Chicago Railway Age 

bah estimates the total length of new track actually laid 
en between the Ist January and the Ist December at 10,821 
miles. This total is likely to be increased by the final returns 

to about 11,000 miles, an aggregate which is far ahead of 

anything ever previously reported, exceeding as it does by 

1,500 miles, or about 16 per cent., the total for 1881, in 

which year the construction was more active than at any 

former period. During the year, track-laying was in 

progress in 44 of the States and territories, and upon 316 

different railways. The largest additions to new mileage 

were in Iowa, which heads the list with 953 miles, Texas 

; following with 817 miles, then New York with 752 miles, 
‘ Ohio with 555 miles, Arkansas and Indiana each with 529 
‘ miles, Colorado with 500 miles, Dakota with 480 miles, 
Pennsylvania with 464 miles, and Minnesota with 441 
! miles, Estimating the cost of the new lines at 5,000/ per 
a ) mile, this new construction represents a fresh investment of 
s 55,000,000/ in railway property during the year, exclusive 

of the large sum expended in preparing road-beds on 
which no track has yet been laid. That money can continue 
to be fixed in American railways at this rate is not to be 
expected. The pace of extension is far too rapid to be 
: sustained, and it will be well if it be slackened before it has 
: led to serious embarrassment. But from the fact that out 
of the 316 lines on which work was being carried on last 

year 140 are still uncompleted, and that there are a large 

number of new roads upon which grading was actively in 

progress in 1882, although no track was laid, the Railway 

Age infers that railway building is likely to be active in the 


: 4 current year, although not so active as during the past two 
years, 


Tue SrrikE on THE CALEDONIAN RaiLway.—The incon- 
venience and loss caused by such a strike as that which has 
this week occurred amongst the servants of the Caledonian 
Railway Company are for the time being very considerable, 
not only to the company itself, but to manufacturers, mer- 
chants, and others, to whom their railway communications 
have become a first necessity. Happily, railway strikes have 
never yet lasted long, and it is to be expected that this one 
will follow all previous precedent. As in the case of almost 
every strike, the demands are for shorter hours and more 
pay. Themen ask that a working day shall be fixed at nine 
hours, with overtime beyond that limit, and that Sunday 
work shall be paid for at double rates, and they base their 
strike upon the fact that the directors have absolutely 
declined even to listen to them, leaving their petition 
without reply. One story is good till another is told, and 
the directors give a very different version of the affair. 
They maintain that the strike has been organised by 
the Amalgamated Society of Railway Servants, an 
outside body, with which they can have no dealings what- 
ever, and that any grievances preferred in the usual way, 
through the heads of departments, would have received full 
consideration, Meanwhile, the strike has spread from 
Hamilton and Glasgow to Dundee and Perth, and threatens 
Aberdeen and the Great North of Scotland, and it is quite 
likely that the early days of next week may find the 
impediments to traffic greater than they are now; for it 1s 
the feature of nearly all strikes that their most acute stage 
is reached immediately before their collapse. It is a very 
difficult matter for those outside the company to judge of 
the questions in dispute, but we do not think that the 
directors take unassailable ground when they make the 
action of the Amalgamated Society of Railway Servants 
their plea for not listening to their men at all. If there 
be any grievance to settle, the Caledonian board should at 
least listen to it. 
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Tae Finances or Portucat.—The Portuguese Minister of 

3 Finance has submitted his Budget for the fiscal year 1883-4, 
‘| which begins on the lst of July next. The revenue for the 
twelve months he ‘estimates at 6,938,000/7, which is an 

oi increase upon the fiscal estimate for the current year of 
“ fully 598,0007. For this growth he looks mainly to the new 
taxes voted last Session, out of which he expects to realise 
: an increase of 421,500/, the remaining augmentation of 
+e . }} 176,5007 being looked for as the result of the natural 
ge increase of the revenue. Thus far the new imposts have 
been in the form chiefly of indirect taxes, but measures, it is 
stated, are being taken to secure a larger revenue from 
direct taxation also, At present, the land tax yields only 
about 700,0007 per annum, and it has long been admitted 
that this isa much smaller sum than would be realised if 
the tax were fairly levied and collected. It is the opinion of 
the Finance Minister, however, that the equitable adjust- 
ment of this impost is impossible until the cadastral survey 
now in progress is completed, and as yet it has been con- 
cluded in four only out of the seventeen divisions of the 
kingdom. A considerable time must thus elapse before the 
attempt to enforce a better and fairer collection of the tax 
can be made; and it further remains to be seen whether, in 
the face of the determined opposition which the landed pro- 
prietors are certain to offer, the attempt, when made, will 
prove successful. But these inevitable delays and difficulties 
do not damp the spirits of the Minister, who very sanguinely 
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' British TraDE wita Turkey.—In its report upon the 
trade of Constantinople in 1882, the Hastern Express gives 
a very gloomy account of the state of affairs existing there. 
The import trade, it states, has been languishing from three 
causes. In the first place, the agricultural population have 
been so impoverished, that they cannot afford to buy much 
of anything; secondly, there is such a want of money, that 
merchants, with book debts amounting to thousands 

pounds and an equal value in goods, can only collect with 
difficulty a couple of hundred pounds a week; and thirdly, 
that there has been little prudence exercised by dealers, 
who have imported in excess of requirements, and who, i 
their anxiety to dispose of their stocks, are selling them at 
altogether unremunerative prices. The hope—and it must, 
we should think, be a very faint hope indeed—is that 
administrative reforms, and the granting of concessions for 
new industrial enterprises, will before long attract consider- 
able amounts of foreign capital, but failing that, the 
Express fears “that sooner or there will be a commer- 
cial crash in the capital.” And while the 1 position 1 
thus precarious, the state of trade with this country 
represented as peculiarly unsatisfactory, According to this 
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rt, lish.and French goods are being displaced by 
nr ee Germany, or Austria, which, although 
inferior in quality, have the recommendation of being low 
in price. Glass, some of which used to be imported from 
England, is now obtained from Austria and Germany, and 
it is the same with silk goods. Italy, again, is supplying the 
paper which formerly was bought in England, and turkey- 
red cotton yarns, which used to be imported only from 
England, are now largely brought from Switzerland and 
Italy, and even Austria. Even prints of Austrian manu- 
facture are stated to be now appearing in the Constantinople 
market. It is not easy to reconcile these statements with 
the figures of our Board of Trade returns, which show that 
in the past year we sent to Turkey 15,887,000 Ibs of cotton 
yarn, as compared with 14,163,000 Ibs in 1881, but, never- 
theless, the warning here given of the increasing intensity 
of foreign competition in the Turkish markets ought not to 


be disregarded. 








Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Parts, January 18. 


The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follows :— 


SHoreiqn 





DEBTOR. 
Jan, 18, 1883. Jan. 11, 1883. Jan. 19, 1882. 
f ce f e f e 


Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
SEE . shiicemenmmectesin 8,002,313 54 ... 8,002,313 54 ... 8,002,318 54 
Reserve of the bank and its 
branches ...............ceeee 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 O° ... 4,000,000 0 ... 4,000,000 0 
Special reserve ..........0..00+9 11,997,444 16° ... 11,997,444 16... 9,997,444 16 
Notes in circulation............ 2,939,778,500 0 ... 2,912,361,120 0... 2,855,616,940 0 
Interest on securities trans- 
ferred or deposited ...... 12,200,006 21 ... 14,010,405 54... 10,075,646 57 
Banknotes to order, re- 
ceipts payable at sight.. 33,228,832 04 ... 31,271,923 83 ... 27,093,882 84 
Treasury account current 
I pices icctnnisace 214,387,681 69 ... 224,658,433 79 ... 319,969,391 83 
Current accounts, Paris...... 345,558,849 67 ... 353,152,865 3t ... 501,458,456 99 
Do branch banks ............ 48,178,610 0 ... 46,178,297 0 49,281,876 0 
Dividends payable ............ 9,204,467 O ... 12,805,492 0 8,257,928 0 
Bills not disposable............ at Am oo 525,991 81 
Discounts and sundry inte- 
BORNE os sans codes ctr mesicenpoeys 8,842,363 14. .., 3,107,729 6 ... 6,491,859 51 
Rediscounted the last six 
Ment 6... iscsi ices 2,707,549 79 ... 2,707,549 79 ... 5,141,679 46 
ptebses bari s<hideaink 30,805,767 86 ... 25,391,185 36 ... 19,139,671 92 
qunersaas Guise 3,868,498,225 15 ... 3,854,250;459 52 ... 4,029,658,832 77 
CREDITOR. 
Cash in hand and in branch f c f c f e 
DANKS o......esecseessseeese 2,028,979,048 06  ... 2,027,046,005 13... 1,800,486,183 86 
Commercial bills overdue ... 215,390 61 ... 495,842 4 ... 561,339 22 
ee bills discounted 
in Paris not yet due .., 481,647,489 91... 495,410 67... 562,730 25 
Commesaone bills, branch : pn os 
Wy etrslebiatteeta cee trace 644,700,661 0 ... 238 0 C.. yl 
A avances mee irs , 623,829; 727,152,737 0 
EO och scolevncenensixases 20,693,600 0 .: 21, 0 ... 36,879,900 0 
Do in branch banks......... 4,457,200 0 ... 4,522,200 0 ... 10,699,200 0 
= by hi Z5 sae ten 44... 159,390,370 44 ... 219,814,423 52 
ranch banks......... 38,624,124 0 ... 1 9 0... 283 0 
Do to the State (Conven- -— — sonar 
a og moe and 
rch 29, 1878) ............ 99,603,000 0 ... 99,603,000 0 ... 99,608,000 0 
Covernenent stock reserve... 12,980,750 14 ... 12,000,000 0 ... 12,980,750 14 
disposable... ttl ces , 634, 73... 99,634,634 73 ... 99,626,231 53 
a eo (Law 
of June 9, 1857)............ 100,000,000 0 ... 1 que f 
Hotel and furniture of ‘the i 00,000,000 0 100,000,000 0 
porty temneben 
ET. Accel 11,728,226 0 ... 11,401,460 0 ... 10,852,310 0 
Expenses of ment... 9 f 
Employ of de ae on 66,779 50... 47,641 95 . 69,298 60 
PVG ss cash ei citcoesedieebesday 1,997 ; 
Italian silver coin............... "teas a i” : oq os i $3135538 0 
aii edeicediactibiiainin 54,641,756 60 ... 58,830,718 26 ... 44,939,468 49 


trteveecesesceseeeees 3y908,498,225 15  ... 3,854,250,459 52... 4,029,658,832 77 


The above return, com ith that for th i k 
exhibits the follaw?, ; denan “T or the preceding week, 





: EASE. 
snevealils. wiealobatecada 27,417,380 | Treasury t 10,270,752 
Cash Ma a Private deposits ....,... .......-. 5,593, 


~ + ae for “= Crédit eee Loan of 200 millions have 

‘ary dearness of money, and the rate of discount 
bile from the Bank has advaneed’ te 33, with few takers of 
with foreign countries. 
again firmer at 80.80m 


the rate has receded 

uraday last to 25f 19}c. The fall is accounted 

buy Bonds on lish account, and 
ts houses which have 

Gold has to return to the Bank 


from the circulation. The reserve of specie to-day was com- 
posed as follows :— 
Jan. 18. Jan. 11. 
francs. francs. 
SE Tebsccerhiatacvmegns 949,521,848 ...... 947,476,246 
nee een ns 1,079,457,200 ...... 1,079,569,759 
POE eisestsecs 2,028,979,048 ...... 2,027 ,046,005 


Securities of all kinds have been offered during the past week, 
and prices have given way from day to day without any apparent 
motive beyond the general want of confidence in the duration 
of the present Parliamentary situation. 

- Railway shares have been ially heavy. The new Crédit 
Fonucier bonds are offered at of dinotent. It is doubted whether 
the Loan will be taken up by the public, but the subscription 
has been guaranteed bya syndicate at a commission, which is 
reported to be 10f per bond. The fall in Suez Canal shares last 
week was 20f, and not 20 per cent., as given by a printer's 


error. Subjoined are to-day’s closing prices for the account :— 
Jan, 18. Jan. 11. 
4 f c¢ f e 
Three per Cents................... 79 10 79 60 ~ 050 
Redeemable Threes ............ 80 10 86 624 - 0 525 
DOs Ri. SR. Ui 115 50 115 30 + 020 
Ras seid is 5 a Sisto 55 86 95 - 04 
Austrian Gold Four per Cent 82 0 82 10 - @10 
a ee ? = ll 70 - 020 
Egyptian Unified ............... 750 ... 358 75 - 431% 
Bank of France Shares......... 5,330 0 ... 5,335 0 - § §@ 
Banque IEEE theéichapscacianes 985 0 ... 1,017 50 —- 32 50 
Crit FORGO. «<0. .csccsecscescees 1,300 0 1,317 50 - 178 
Paris Gas Shares.................. 1,517 50 1,542 50 - 23 0 
eke coutekenartin 2,225 0 2,257 50 - 250 
PURER or scosesvcesctecdsccsesese 480 0 ... 48 0 - 6866 
Northern Railway ............... 1,820 0 ... 1870 0 - + 0 
Western Railway ............... 777 50 785 0 - 750 
Orleans Railway.................. 1,235 0 ... 1,260 0 - 2% 0 
Eastern Railway ............... 721 25 ... 723 76 - 2580 
Lyons Railway .................. 1,530 0 ... 1560 0 - 30 0 
Southern Railway ............... 1110 0 ... 1,145 0 - 35 0 
South of Austrian Railways 290 0 ... 292 50 - 250 


The new loan of the Crédit Foncier, the subscription to which 
is fixed for the 25th, is for 600,000 bonds, 500f nominal, issued 
at 330f, 15f annual interest ; payment in instalments spread 
over a period of fifteen months. Subscribers have a right to pay 
up the entire sum on subscribing, and fully paid-up bonds will 
have a priority in the allotment. The bonds are redeemable at 
par in 98 years without lottery prizes. Including the premium 
on redemption, the investment comes out at 4.70 per cent. 

Four more petty banks are in liquidation under orders of the 
Tribunal of Commerce. These are the Banque Franco- Slave, 
the Caisse Industrielle, the Crédit Parisien, and the Banque des 
Préts 4 Industrie. 

Returns of the revenue in 1882 are now issued, subject 
to rectification. The receipts from indirect taxes were 
2,260,470,000f, which was an increase of 94,349,000f on the 
estimates, which were based on the results of the year 1880, but 
of 4,178,000f only on 1881. The expansion in the income 
almost ceased last year, although no revenue was lost by 
abolitions or reductions of taxes. In 1881 taxes to the amount 
of 112 millions were abolished, yet the revenue nevertheless 
gained 15 millions com with 1880. The largest chapter of 
receipts among the indirect taxes is registration dues, which 
produced 555 millions in 1882; this was a diminution of 15 
millions on 1881. Stamps, 155 millions, gained a quarter of a 
million. Customs duties, not including sugar, 263 millions, fell 
off nearly three millions; there was a loss of as much on 
alcohol, which realised 258 millions ; and the 147 millions pro- 
duced by wine was also a decrease of 4} millions. Sugar, 139 
millions, was 14 millions more than in 1881, the greater part of 
the increase being obtained from home-grown beet-root sugar, 
The receipts from tobacco were, as usual, elastic, and the 362 
millions derived from that article were an increase of 9 millions. 
Posts and , amounting to 153 millions, show an increase 
of 4 millions, notwithstanding a loss of 1 million on the inland 
telegraph service. The property-tax on interests and dividends 
produced 47 millions, an increase of three millions on 1881, 
which year had realised nearly five millions more than 1880. The 
direct taxes for the year were fixed at 714 millions, uf which 


francs. 
jog | eleven-twelfths, or 655 millions, were due on the 31st December. 
millions. 


The sum paid at that date was 691 mi 
The great railway companies have now issued their weekly 
returns of socuighh down to the end of 1882. Five of the com- 
— have a small increase on 1881 on their old - oar of 
ines, but from one to two per cent. only ; the sixth, the Lyons, 
loses 3.71 per cent. ee ee the Northern gains 
0.64 percent., the Western 4.56, 1.84, Eastern 0.54, 

cent. 


Southern 3.75, and Lyons 0.92 3 

The B of the City of is for 1883 is fixed at a sum of 
263,474, in receipts and ex i 

MM. Guillaumin and Co. have brought out the first nomber 


of a journal of the Chambers of Commerce, to be continued 
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monthly. It is intended to serve asa medium of information for 
the Chambers of Commerce of all countries. _ 

A novelty in the French Constitution is the direct representa- 
tion of the colonies in both Chambers. Not <— Algeria, but 
French India, Reunion Island, Cochin China and other posses- 
sions abroad send Senators and Deputies to sit in the Legislature. 
It was supposed that these representatives would devote them- 
to the interests of the colonies they repre- 
sented, and enlighten the Chambers with the knowledge they 
had acquired by the residence in the countries by which they were 
delegated. Judging by results, the system has not realised what 
was expect-d of it. Some of the colonists choose Paris advo- 
cates or journalists recommended by the Parliamentary fac- 
tions in France to the local committees ; others send native 
delegates, who, in the Chambers, devote themselves to anything 
but the special affairs of their constituents. One colonial Deputy 
rose to be a Cabinet Minister by the notoriety he acquired during 
t':e Government of Marshal MacMahon, in making himself the 
champion of all the village wine and beershop-keepers who had 
lost their licenses by allowing their establishments to become 
Opposition{clubs. Another, Sue for Cochin China, is now 
seeking popularity among the Socialist working classes in France 
by presenting to the Chamber a fantastic revolutionary Bill, to 
confiscate a part of the property of railway and other com- 
panies and bestow it on the workmen. For the future he pro- 
pos‘s that whenever a railway, canal, or other industrial 
undertaking is founded under a concession of the State, one- 
fourth of the skares shall be set aside and reserved for the 
servants of the company in consideration of the capital fur- 
nished by them in labour. Nine-tenths of the dividends of 
those shares would be distributed among the Company’s 
servants, and the other tenth, with 10 per cent. of the total 
company's profits, would go to form a fund to reconstitute the 
capital of the reserved shares. For existing companies 
M. Blausublé proposes to simply take 10 per cent. of the profits 
to buy up gradually one-fourth of the shares, which would be 
immobilised to form the workmen's fund. There is, of course, 
little chance of such a Bill being voted. Senators and Deputies 
who are shareholders of existing companies could have no desire 
to despoil themselves of their property in such a manner ; and 
with regard to the future, no capitalist would care to invest in a 
company which had such a clause in its act of concession. 

An abstract of the foreign trade of France, published in 
advance of the monthly Customs tables, gives the following as 
the total amount of the imports and exports in 1882 :— 








IMPORTS. 

1882. 1881. 

francs. francs. 
SEL: sGokndpiane sunt devocsaeysddakwionen 1,686,860,000 1,690,365,000 
Raw materials .............050<.0 2,314,203,000 2,320,604 ,000 
Manufactures swndahipestiagesuey ved 673,503,000 574,702,000 
ND is csciccnissdivehetba cin 297,504,000 277,737,000 
4,972,070,000 4,863,408,000 
£198,882,800 £194,536,520 

Exports. 

GS ose dR icttockins Dake 866,513,000 871,618,000 
Raw materials ..................... 695,120,000 671,347,000 
Manufactures................0000000 1,857,499,000 1,836,109,000 
ROY Gal esndcbicidecocke ecsiccscires 177,032,000 182,430,000 
3,596,164,000 3,561,504,000 


£143,846,560 £142,460,160 
Trade remained almost stationary compared with 1881, the 
imports of manufactures, which increased 100 millions, forming 
the only exception. Both the imports and exports of articles 
of food, were within four or fiv: mil'ions of the amc uit in 1881. 
The exports of manufactures rose 20 millions, notwithstanding 
a small falling off in the imports of raw materia's. 

_ Cotton yarns are dull in the Rouen district, weavers con- 
tinuing to take only what is required for their immeciite 
necessities, but spinners believe raw cotton to have touched its 
lowest price,and that at tie first signs of arecovery orders will be 
given freely. It is remarked that no reduction was made at 
the last weekly revision of the price current by the Havre 
brokers. Trade in Rouen manufactures is also improving. 
Buyers finding that their offers were;not entertained and fearing 
to tind themselves without goods to supply their customers, have 
been forced to give the makers’ prices. The demand for checks 
and pocket-handkerchiefs has been especially good. At Elbeuf, 
manufacturers of plain cloths are fully occupied, but the demand 
for fancy s is small, and makers find a difficulty in keeping 
down stoc The consignments of draped cloths from Sedan 
in 1882 amounted to 3,014,600 kilos. , against 3,003,260 kilos. in 
1881—a total that had not been reached since 1874, - The linen 
market at Lille is active without change of prices. 

Reports of the iron trade are favourable, excepting in the 
north and in the Paris region. Builders’ iron is here offered at 
19f 50c the 100 kilos, which was previously an exceptionally 
low quotation,and unless the inundation should cause production 
to be contracted, a further decline is probable. New firms are, 
besides, in course of formation ; a railway carri building 
company has taken the premises of the Forges de . Seine, at 


Maisons Alfort, near Paris, now in liquidation. M. Evrard, of 


Raismes, is erecting works for railway'rolling stock, toemploy from 






















1,500 to 2,000 hands, and among other large factories that wil] 
be running before the end of the year are those of M. Billy 
at Marly, near Valenciennes, for railway plant and bridges, 
and the works at Blanc Misseron, building by the Belgian 
Metallurgic Company. On the other hand, many of the smal] 
manufacturers employing four or five hands, of which thare are 
many hundreds in the north, are giving up their establishments 
and seeking for employment with the new great firms, which 
are thus enabled to constitute their staffs of skilled workmen 
and overlookers. The demand for spades and navvies’ tools in 
the Ardennes is active in view of the spring campaign. The 
horse-nail makers at Gironne are feeling the effects of comje- 
tition from Norway, where the production of machine-made 
nails has been undertaken. These are made of the best Swedish 
iron, and of excellent quality. The Belgian Cockrill Company 
has obtained a contract for heavy railway springs for the French 
Eastern Company at 390f per ton. Old railway iron is difficult 
of ee ; rails and chairs are quoted at 100f per ton ; tires 105f 
to 107f 50c. 





GERMANY AND AUSTRIA 
(FROM OUR OWN CORRESPONDENT.) 
ViEennA, Jan. 15. 


Tue inundations which have devastated'the whole country on 
both sides of the Rhine and the Danube are the most disastrous 
that have ever been known in Germany and Austria. There is 
but one favourable circumstance to rejoice over, viz., that the 
floods took place in winter, when the fields are bare, and the 
harvest cannot suffer. Still thousands of houses have been 
destroyed, many lives have been lost, and enormous damage has 
been caused to roads, bridges and railways. 

It had been supposed that the Rhine valleys would be safe 
from a disaster of this kind, as they are covered with extensive 
forests on both sides. But the fact is that the greater part of 
these forests consists of Jeaf trees, which, being bare at this 
season, did not prevent the heavy rainfall from reaching the 
ground immediately, as would have been the case in summer. 
The German Emperor remitted 600,000 marks out of the funds 
at his disposal for the immediate relief of the sufferers, and the 
Prussian Government has resolved to propose a loan of 3,000,000 
marks for the same purpose. 

A dispute has arisen between the Prussian and the Austro- 
Hungarian railways, in consequence of the reactionary policy 
which has been followed in Germany within the last two years 
in all things affecting Customs duties and railway tariffs, The 
Prussian Government, with a view to supporting the Protection- 
ists, abolished differential tariffs, and thereby changed the entire 
basis of the traffic relations with the railways of Austria and 
Hungary. The rates of the tariff for direct transit were main- 
tained, but the Prussian railways simply added their local rates 
to the rates contained in the tariff of the Austro-Hungarian 
railways. Th's rendered the carriage of Austrian exports 
through Germany very difficult, and therefure the Austrian 
railways resorted to the Elbe as a means of transporting theit 
goods through Germany. Consequently the traffic between the 
Elbe Navigation Company and the Austrian railways has in- 
creased to four times its original amount. Laube is the station 
where the goods are transferred from the Austrian railways to 
the ships of the Elbe, and here the quantity of goods transferred 
amounted to 39,500 tons in 1880, and to 139,011 tons in 1882. 
More than one-half of the total amount was corn. This 
increase is but natural when we consider that the charge for 
transport by railway amounts to 4 marks 40pf for two ewt. from 
Vienna to Hamburg, whilst by making use partly of the Elbe 
navigation it amounts to but 2m 45pf. From Pesth to Hamburg 
the charge by railway is 4m 81pf, and 3m 5pf if the ships on the 
Elbe be used. The difference of charge is in the same propor- 
tion for other goods. The fact of the Austrian railways having 
resorted to this means of transport has given rise to the plan 
of a new Austrian Steam Navigation Company on the Elbe. The 
German railways, when they discovered the consequences of the 
false step they had taken, took fright, and are now endeavouring 
to effect a new ement with those of Austria. A 
conference on the subject tovk place here last Tuesday, but no 
final understanding could be arrived at, and it was therefore 
resolved that a second conference should meet, to which all the 
railways of Austria and Hungary should send their repre 
sentatives. 

A commercial and consular treaty was concluded between 
the German Empire and Servia, but it has yet to be sanctioned 
by the Skuptschina. The Customs tariff between Austria and 
Servia is based upon the weight of goods, that between England 
and Servia upon the value of goods, but, in the treaty between 
Germany and Servia, both weight and value are considered. 
The Skuptschina has already voted the statutes for a new Ser- 
vian privileged National Bank. Its chief office will be ™ 
Belgrade, but, before the year is out, a branch office will have 
to be established in Nisch: . The bank is authorised to establish 
branch cffices in other cities of Servis. The duration of the 
concession is to be 25 years ; the capital tu amount to 20 million 
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francs, issued in 40,000 shares at 500 francs each. The National 
Bank has the monopoly of issuing notes, which it must redeem 
by gold. The notes are to be in denominations of 50, 100, 500, 
and 1,000 francs. The circulation of notes must not exceed 
double the amount of the coin and bullion in the coffers of 
the bank. 

It may be of interest to your readers to learn that when last 
week the books of the Austrian Post Office Savings Bank were 
tirst given out to the public, the Emperor claimed the first book 
for himself, and deposited a small sum, signing his name at the 
head of the long list of participators in the new undertaking. - 


The prices of securities on ’Change have almost all improved. 
Among the few exceptions to the rule, railways are foremost. 
It is usual for our banks to have a larger amount of discounts 
at the end of the old and the beginning of the new year. It is, 
however, remarkab!e that the German Imperial Bank, notwith- 
standing a great increase of discounts, has also experienced an 
increase of its coin and bullion. 


We learn from Southern Germany that business in cotton is 
progressing favourably. The Rhenish-Westfalian ironworks, 
which until a little while ago were as busy us possible, are now 
showing less activity. Pig iron is sold invery small quantities, 
and only spiegel-eisen still commands its former price. The traffic 
in Bessemer ingots is still great, but prices have fallen in conse- 
quence of the changes in the English and Scotch markets. The 
rol'ing mills are still busy carrying out orders given some time 
ago, but they have received no mew orders. Iron plates are in 
great demand. The stesl works, which manufacture the 
material required for railways, are very busy. In Austria and 
Hungary the iron and steel trades have not so much to complain 
of, numerous orders having been given for new railways and 
bridges. All hands are at work, and prices are rather high. 


According to the last Government report upon the currency 
of the Empire, the Imperial Bank purchased 110,871,539 marks 
worth of gold during 1882. Of this amouut, 24,090,225 marks 
were in gold bullion, and 86,781,314 marks in gold coins, 
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RETURNS AND MONEY 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 17th January, 1883. 


ISSUE DEPARTMENT. 


MARKET. 


- . £ . £ 
Notes issued..........., 36,212,450 | Government debt ... 11,015,100 
Other securities ...... »7 34,900 
Gold coin & bullion... 20,462,450 


Silver bullion ......... 
36,212,450 
BANKING DEPARTMENT. 


. . . £ 

Proprietors’ capital... 14,553,000 |Government _ securi- 

: ~ wae ee esescees Fy SOBOSD | HIER... ence eece eee 13,075,807 
ublic deposits, in- Other securities ...... 21,477,854 
cluding Exchequer, ia heicdbdicesennansen 10,586,025 
Savings’ Banks, Gold and silver coin 791,838 

mmissioners of 
oe Debt, and 
ividend accounts.. 3,611,541 
Other deposits......... 24'180,764 
Seven-day and other 
OO eu 223,180 
45,931,524 ; 45,931,524 


Dated Jan. 18, 1883. FRANK MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would, if made out in the old 


form, present the following results :— 
_LiaBiatirs, 

mye (including Bank | oie. ae $5,750,001 
Publie D gseeseseseaean amie — Coinand bullion.................. 21,254,288 
Private deposits 24,130,764 
The balance of A 53,641,939 

c ssets above Liabilities bei 383,0391, as stated in the above 

acceunt under the : 
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FRIDAY NIGHT. 


The preceding accounts ccmpared with those of last 
week exhibit :— 


Increase. Decrease. 
& £ 
Circulation (excl Bank NO aidlins ccknetnitens bo sbaettiniilas 
ORI, GNI ab tisciccen os Sanit a tvtatoementenne me munentins 700,000 
Othor securities .............cccc..eccse0s 71,023 . ~ 
Nika tccaitgguthaviiciusghumis SE iinicaiMedaiis 
Reserve ......... 903,335 


mate following ‘shows the amount of the Circulation, 

ion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending January 17, 1883 :— 









Bank Rate. 
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25,693,195} 28,827,882' 36,177,1 
8, 26,419,700; 32,217,404, 40,491,522) 9 684,001 
13,000 in | 25,593,210) 25,570,834 35,182,635 

288} 145,000 in | 25,626,425) 27,792,305! 34,553,661} 11,377,863 


The following is the official return of the cheques an 
bills cleared at the London Bankers’ Clearing House :— 







Jan. 








| 1383. 








1882. 
£ £ £ 

15,127,000 ‘Jan. 4 | 21,146,000 ‘Jan. 12 | *52,787,000 
» 5 | 19,476000{ ,, 13} 21,754,000 
» 6| 21,033,000 ,, 14| 19,952,000 
» 8 | 19,899,000, ,, 16 | 18,546,000 

18,323,000 | ,, 9| 13,737,000} ,, 17] 1 
17,321,000 | ,, 10} 17,390,000; ,, 18| 19,135,000 
| 117,681,000 | 150,436,000 





$ Halt- Monthly Settling-day. 
The following is the Manchester Bankers’ Clearing :— 


+ Monthly Consols Settling-day. 


Jan. 13, Jan. 6, Jan. 14, 
883. 1882. 1882, 
z z £ 
Manchester (weeksended) 2,172,530 ... .. 2,247,710 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years corresponding 
with the present date, as well as ten years back, viz. :— 






At corresponding da Jan. 22, Jan. 21, | Jan. 19, | Jan. 18, | Jan. 17, 
with the present week.| 1873. 1330. 1881. 1 1833. 
Circulation (excludi £ £ £ £ £ 
Bank ) 25,141,985 | 27,004,270 25,443,49C} 25,626,425 
Public DD .ncsisicieen 8,282,177 | 4,119,540 | 4,663,711 2,398} 3,611,541 
r Ul Sn senaitengs 18,577,751 | 30,854,581 4,613,539) 24,130,764 
Government securities..| 13,270, 18,904,788 | 1 13,661 13,075,807 
Other securities .........) 17,397,530 | 18,306,240 | 20,517,645 | 22,216,521) 21,477,854 
Reserve of notes & coin} 13,731,345 | 15,933,679 | 1 10,856,462) 11,377,363 
anc —¥ Suscdees 698, 28,027,949 | 24,279,178 | 20,549,952] 21,254 
Proportion reserve 
to liabilities ............ 53 453 % % 373 % 405 % 
Bank rate of discount... 4% 3% Ar 5% 6% 
ice of Consols ......... 92} 983 1 101} 
Average price of wheat 45s lid 423 Id 44s 
Exchange on Paris (sht 574 | 2515 20} 25 30 35 [25 17 25 19 24 
— Am: sht)11 193 1203 120$14| 122 3 | 121 12 13 2 
— Hamburg (3mths)) 20 48 | 2053 | 20 64 | 20 20 6 
Clearing-house return...'112,875,000 144,198,000 [156,622,000 |150,436,000' 136,912,000 


The amount of the “other deposits,” compared with 
the “other securities,” showed in 1873 an excess of 
1,180,2217; in 1880 an excess of 12,545,341; in 1881, an 
excess of 4,455,862/; in 1882, an excess of 2,397,059/. 
In 1883 there is an excess of 2,702,9104. 

In 1881, the great snowstorm and floods quite ysed 
business. The Bank reserve gained 335,639/, and the 
Government securities were reduced 900,000/7. 

In 1882, though everyone was watching the course of 
events as threatened in Lyons and Paris, the money market 
was as yet unaffected, the rise in the New York exchange 


giving confidence. Continental securities were all very flat. 


Discount asD Money Market.—Though the market is 
now looking forward toa reduction in the Bank rate from 
5 to 4 per cent.—a drop to which a reserve of 12,000,000/ 
and easy foreign exchanges would entitle it—‘he discount 
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rates have not perceptibly fallen this week. Nor is it at 
all certain that any material drop would have occurred, even 
if yesterday (the reserve then being some 600,000/ short of 
twelve millions) the Bank had joined the Bank of Germany 
in placing itself more on a level with the open market. At 
present, the market rates here are based upon the prospect 
of a 4 per cent. Bank charge ; and there is not the room for 
a further drop, which would have been the case had the Bank 
already been more on 4 level with outside rates. Besides 
which, the constant flow of Government money into the Bank 
this quarter, swelled, asit will be, by the additional income tax 
collections, will tend to give that establishment a greater 
voice in determining the terms of current business. It is 
well worthy of remark, that at the present time our 
rates are above those at other important centres. Our 
Bank rate is as much as 14 per cent. above Paris, and 1 
per cent. above Berlin and Brussels; and while the 
New York banks are so very strong, we may count upon 
low quotations and a favourable exchange from that 
quarter. Indeed, the New York sterling rate has now 
recovered to nearly “ par.” Money is still fairly wanted in 
the open market, and to-day was lendable at 3} to 34 per 
cent. 

The features of the Bank return are more favourable than 
had been looked for. Nearly half-a-million in coin and nearly 
300,000/ in notes, have come back from the internal circulation 
which, added to a further sum received from abroad, have 
all gone to swell the reserve, thus increased 903,000/. Ina 
fortnight the proportion of reserve to liabilities has 
advanced 10? per cent., against 62 per cent. in the corre- 
sponding fortnight last year, and 7 per cent. in the same 
fortnight of 1881. The drop in the Government 
securities is owing to the repayment of deficiency bor- 
rowings. 

Silver is again weak ; and at 504d per oz, is 4d below the 
quotations of last Friday. Tenders for 50 lacs of India 
Council drawings were received at the Bank of England on 
Wednesday, at the minimum of Is 7 3-16d per rupee, or 
1-16d below the previous minimum. The entire amount 
was placed, and, in addition, 16 lacs of telegraphic transfers 
were allotted at ls 7jd. Altogether, about 9,750,000/ have 
been realised since April last by the sale of these bills. 

It is worthy of remark that the profits of the leading 
London banks were not so high last half-year as in the pre- 
ceding half, though in excess of the second half of 1881, 


Some of the principal are below :— 
2nd Half, Ist Half, 2nd Half, 
1882. ora 1881. 
£ 

SS eet ee 35,706 ... 36,830 ... 35,470 
irvedbstdicte edie lochbevkeslaed 67,314 ... 67,936 ... 68,832 
London and Westminster ......... 234,439 ... 252,965 ... 219,540 
London Joint-Stock.................8 120,147... 128,207 ... 124,788 
Union of London.................... 108,783 ... 133,556 ... 112,230 











566,389 ... 619,494 ... 552,868 
Nor should it be forgotten that in the past half some of 
these banks were employing additional capital in their busi- 
ness. 
Messrs R. G. Dun and Co. have forwarded to us their 
— respecting American failures. The contrast is as 
under :— 


-——- United States. ———Canada..—_—_, 
Liabilities. Liabilities. 
No. No. 

NE ah 6,738 101,547,564 ...... 787 8,587,657 
a 5,582 1,155,932 ...... 635 5,751,207 
1880 ......... 4,735 65,752,000 ...... 907 . 4,988,077 
ED itsccnoes 6,658 ... 98,149,053 ...... 1,902 . 29,347,937 
SIE ok di cents 10,478 ... 234,383,132 ...... 1,697 908,677 

SET eins nes 8,872 ... 190,669,936 ...... ; 25,523, 


The liabilities of Messrs C. Cooper, Hall, and Co., of 46 
Lombard street, the liquidation of which firm is not defi- 
nitely determined upon, are stated at 400,000/. The asseta, 
however, are considerable. Mr James Waddell has been 
appointed receiver. 

‘The chairman of the meeting of the London and West- 
oe Bank a . ae meee the completion 

arraugements with respect to the re-arrangement of 
capital which have followed on the adoption of the principle 
of limitation of liability by the bank, and which have now 
brought it up to the amount of £2,800,000. His remarks 
on the future dividends to be expected by the shareholders 
show a desirable caution. A very commendable courage 


has always been shown by the bank in reducing its 
dividends whenever circumstances rendered this desirable. 
In future, he said, the dividends would have to be reckoned on 
a capital of £2,800,000, and the shareholders would hardly 
expect the same rate of dividend as had lately been paid 
to be paid on this amount; to pay 18 per cent. per annum 
would require the earnings to be, one half-year with 
another, £252,000, which was rather in excess of the 
average earnings. But the affairs of the bank would con. 
tinue to be administered with the same care and vigilance as 
hitherto, and he felt confident that, whoever might address 
them on the next occasion, a statement would be madg 
which would not be on the whole unsatisfactory. We give 
below the dividends for the last ten years :— 


LONDON AND WESTMINSTER BANK 10 YEARS’ Divipenps. 


Per Cent. 
per Annum. 

Del BOD sisi vcciins. pitta rscads dtcatasi 006. iia 20 

IG, iistincs ide vtnbldsen es act lsuitaiienade 24 
PR De sis fivicc. 000s seshasdsvecssscnisteaidsssiies 20 
Bam BAG «<n in 000 05> oth rptevos be scnsphnsncioes 22 
rE preset os sonsnevenpsayeneyscoonsonagrepobene 10 
January, 1876, to July, 1879 .............esceeees 14 
EE UD i nninsnsestarectBenmiper seh: seanascernes 15 
CMTE edidnes ansprnshecshicninatitepesnane? tyete sent 16 
January, 1881, to January, 1883 ............... 18 


Net profits in 1882, £487,404, equal upon the entire ) 


£2,800,000 now paid-up of old and new capital to 173 
per cent. Part of this new capital has only just been 
paid up, and was, therefore, not earning profits in 1882. 

The Frankfurter Zeitung remarks that the first return of 
the Bank of Germany for 1883 shows a stronger position 
than the corresponding statement for the preceding year. 
The amount of cash held is 2,809,0007 larger than it was 
then, and considering how large the demand for silver coin 
has been, it is not to be doubted that this increase 
accordingly represents gold. The note reserve now stands 
at 3,572,5007. While these figures show a stronger position 
than last year, the proportion of cash to total liabilities is 
at much the same point as then. This is referred to as 
showing that a definite aim in the policy of the Bank has 
been adhered to throughout. 


We subjoin our usual discount quotations for paper 
having various periods to run, and a comparison with 
previous weeks. 

bo 


Stee eames Saat iii iinet 
: S Bank Bills. | Trade Bills. 

° _——_—————_ 

Ka |3 Months. 4 Months. |6 Months. 3 Months. |4 Months.\6 Months. 


oo eS | 


% | 3 % % % % % 

Oct, 27...) 24 3 4 4 45 
a 
10...| 3 3 3} 38 4 4 45 

17...| 8 3} § 38 4 4 45 
24...| 3 333 3 4 4} 3 433 445 

Dec, 1...| 4 3 4 4 44 5 43 5 4 5 
8...| 3} § 3 3 4 4 45 

15...) 44 3 3 2 4 4 45 

22.:.' 44 5 4 4 3} 4 433 4} 3 ts 
29...' 44 5 4 4 3} 4 4 455 | 455 

Jan, 5...| 3 33 4 33 4 3 3} 4} 4 i Se 
12...| 4 38 33 3 43 4 | 4 5 
19...138 $1 sh 3} § 3 43 4 45 





The current allowances for deposits at call and notice 
are given below :— 


Private and joint stock banks at notice ............... 34 per cent. 
Discount houses at call ......... .......ccccceessseessssseseess 34 per cent. 
— seven days’ notice ................0566 34 per cent. 
fourteen days’ notice .................+ 34 per cent. 


On February 19 the Imperial Bank of Germany lowered 
its discount rate from 5 to 4 per cent. It was raised from 
4 to 5 per cent. on the 8th September last. 

The discount quotations current in the chief continental 
cities are as under, the German and Vienna quotations 


again easing :— 
, 6 Bank Open Rate. Market. 
Rate. Market. Bank One 
f 7 % % 4, 
ee Sh xi. St | Brussels ......s..05 4 33 
| OREN ine ES Ee ceidioues 43 
Frankfort ......... ee NS Sic cctiden t, a 
Hamburg ......... ... «. 3 |St Petersburg ... 6 ... 68 
Amsterdam ...... 54... 58 | New York (call money) 2, 
Money in New York this week has continued exceptionally 
The ex were yesterday :-— 
French short ex f 25.19, or 14 per mille against us- 
German short exchange m 20.36, or 34 per mille against us- 
New York exchange $4.82. 
at 60 daysis ...... 
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Tux Stock Marxets.—The state of stagnation in 
the Stock Exchange here 1s again indicated by the 
bankers’ clearings on the last settling-day. The total 
on Friday last was only 43,580,000/, as compared with 

| §2,787,000/ at the corresponding date last year, and with 
63,080,000/ at the corresponding date in 1881. The prospect 
of cheaper money has influenced the highest classes of home 
securities favourably this week, and various home 
| railways, as well as American railroad stocks, have 
| met with a moderate degree of inquiry. But the 
serious light in which the French Government have 
viewed the Imperial manifesto, and other circumstances, 
have produced a feeling of distrust in Paris. One marked 
feature of the week has been the repurchases of London and 
Brighton Deferred stock by speculators who had previously 
sold; while Electric Light and Power shares’ have gone 
rapidly from bad to worse, and Docks are flat, on the 
London and St Katharine dividend. Canadian Land shares 
are much out of favour. On Monday and Tuesday there was 
a fair amount of new business entered into here; but there 
was depression on Wednesday upon the issue of some unfavour- 
| able traffic returns. The Bank return on Thursday caused 
a rally; but to-day the markets closed flat on a pressure of 
sales from Paris, where the uneasy feeling continues to be 
manifested in financial circles. 
Some further new securities have been brought out 
during the week, but the fact that only 600, 000/ out of 












































the Victorian 4 per Cent. loan for 4,000,000 has been 
| placed materially reduces our total to-day. 
First 
Capital Payment Further 
| Applications. — Liabilities. 
£ £ 
| Previously recorded in 1883.............0..+ 5,447,000 
Less Victoria Loan withdrawn ............ 3,400,000 
2,047,000 
Tilbury and Gravesend Tunnel Junction 
ROU Sissel Septet gcse isn nen tmaxbonie'e 450,000 ... 90,000 ... 360,000 
| Montana Company, Limited...... ........... 400,000 ... 160,000 ... 300,000 
Franco-English Tunisian Esparto Fibre 
Supply, Limited ...............c00ssseoeseeses 150,000... 56260... 93,750 
Birmingham Central Tramways Line ... 160,000 ... 40,000 ... 120,000 
Madras Railway 4 % Debentures............ 102,200 ... 102,200... ship 
1,262,200 





To date in 1888 ........sccsssssesssesesese 3,309,200 

The corresponding totals werefin 1882, 1,297,730/, and 
in 1831, 1',0 0.000. 

British GovERNMENT Securities.—-There is a very 
distinct rise in the Home Funds this week, and it is 
worthy of remark that Consols for the account have ad- 
vanced more than for money. Bank stock has also been 


Rupee Paper, are higher. 












——CLosine Prices, ———_—_—____ 

Last { To- 

Fri. | Sat. eae | Tues. Wed. | Thur.) day. 
1 
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in good request; and Indian loans, even including 
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from Rome that the Permanent Committee on the Abolition | 





of the Forced Currency had fixed April for the resumption 
of ie payments resulted in a drop in Italian Rentes. 
Turkish are lower; and even tian are weak, though 
Lord Granville’s circular di has been favourably 
enough received. Brazilian, ver, are steady in the 


face of a rumoured new loan. 
The following are the ehanges for the week, taking the 
latest unofficial quotations :— 
Prices Ine 
Last Week. To-Day. or 
eG Foi pnsnnrssrquecsitiocebsee ot) Ea 100 1 
tto 6% Public Works, 1871 99 100 + ¢ 
Austrian 5% Silver Rentes, lessincometax 6445 ....... GSP 8 «.. u. 
Ditto 4 % Gold _ See + ae ~ es a ae 
Brazilian 5 %, 1965. ........cccccccseccseecsseeees 1 cnn Ae a 
SA Uo Ril. snsnanensencctinntineane SP cats 99} 2 Mei 
BRNO Fis Bhi cacseenmserosehintieka 97 } octiesciag: SE + ¢ 
Buenos Ayres 6 %, 1873 .............ccseeeesses it af miinneia 944 55 ig ible 
I TER cc iaccticsaicnsinainsen: OEY novinane 92 3 + 
I TRIS ic Mid osc cvncccncsconsstcnsannces 13 15 13 15 it ee 
Danubian Principalities 8%, 1867 ......... re 107 9 + 1 
ian Darieh Sanieh................... 7 it Sindee 71 é + 
tto 4 % Unified Debt Stock ............ 70} 1 7 — 
Ditto 5 - x 93 iS cel ot - 
itto 5 State {Domains Mortgage pinata 
Entre Rios 7 %, 1872 ........... Ws wccecsias 99 101 alli 
, | YS Reataurenaee tanh ek epee 114 wsvece LISP 143 — 34 
ET: Fi TIE vnersceecsconessitnentene SIREN 2. tenants GE. eke oe 
Ditto 4 % Gold Rentes.................+0+ 7lz 2 cunty aon 
Italian 5 %, 1861 (less income tax) ......... 863 & oe ; = 
Ditto 6 %, Tobacco Bonds (less tax) ... 99 101 ae nose 
ED tog SP 5 cicccwnciscsvasueccvesesutes See tesecden eimai teen’ 
ee er eee 235 3 esceee. 283 4 + : 
Norwegian 44 %, 1876 ; | emeaiieees iy - ea ons 
EAE sheinccuedccdstrejcscvescovbes wee wth wee Sl ok 
PT BZ, BOT cncrtssicweny ing onterens- choose SU . .... dimacker 1 OM. ete 
oo ea 7 Sonde, % de 5 sesecen o 12 os i 
rtuguese 3 7 MMe iis SB + 
yo LR a ee 94 99 100 + 
_ yA ee 80 2 81 + 1 
BN BPs ccd ea sesens Sas cat letugiins eee Ss 814 2} + 3 
I Fie SI Mi Andctoceccussncestinigiecoctas ae. “Xenia 4 ee 
a ME alka sadiennictrcaecanentcinsincen aR arsess 82} 3h ‘ 
BUDD 2, BOE tab Succ titinsddda cosevevdajutbi ~~ eacatendll 3 j 
SUNN Te BO eh ci ciscscectens cccean cdeesuta <*> eae 824 + 
RE OME oy taisinnsnciiovemctininls 73h 44 3 me fal a toe 
Ditto Anglo-Dutch, 5 7, 1864 and 1366 TE «> sehen 90} a 
Ditto 4 % Nicolai Railway Te wap anets 745 ea 
Sen IE Fo BO dann ccinrascjacnh oninas totitositn re .. ame @ Os. as fem 
SEE SEIS EE . dat atapin vic senpgcdectvap-weneie one a L” - clecetatae 59, § — 2 
Ditto 5 %, 1870 (Quicksilver Mortgage) 100 2 éxechidih + 4 
oon: eT Ss ocnniialaindta seaseats Shaws a a ities ~ = 
SO A RE eae eee 32 i Kibo hid 314 2 — 
Lp eee painter — 
Ditto 5 %, 1865 (General Debt)............ WPI2 ........ ll d a 
BD Ba MIN iranict de dnavodcnitikngaciniiindins WS 2.) *:-eekeeeie 13 — 
EE Te ME ira cha asdvonssonascapiiccectntel 12} 13 125 } 
UOT MOD ci diinsibdteniectvceisccece ee Nkdce 71¢ 24 _ 
2 OD nisinnnenchtinds -enelaptquesanegin cae! . . aawent li 3 
Ditto 9 %, Treasury Band C .........0. QR B  weeceeeee = 34 - 
Ditto 5 %, Ottoman Defence, 1877 ...... 84 4 head 4 a 
United States 4} % (par 1024) ............-+. 116 7 oii ad 
Ditto 4 % (par 102}) .........-..cccceeeeeeeeees 1225 8 ied itt - § 
Uruguay 6 %, 1871 (now 2} %)..........002 BBR OR neeeeee ee Oe ee pee 
TEIN TE csceistencdiemessanactiuameens Ge, Sabtinings 37 9 —- 1 
Virginia 6 % Punded 20.0.0... .....ccccecsees OGM © Gan 503 60h — 1 


Home Ramways.—There is naturally a fall in Caledonian 
Railway stock, owing to the great strike amongst the 
company’s servants; and Metropolitan District is down 
upon adverse dividend rumours, the market now going 
fo: less than a full payment on the Preference stock. 
Otherwise, however, the week’s changes are generally 
upward ; and the issue of the London and Brighton report 


Console for Money... 01 tory 4101 }101g 4|101§ 3/101 = + 4 | has been the signal for a further substantial recovery in 
Reduced 3% 2.0000 * i i bt tout tho iat mass the stocks interested. Great Eastern, Sheffield, and South- 
Nee hy = SI of 84 oly GiLOLy F 1014 4 1016 ¢ + 4 Eastern have also attracted purchasers. Furness stock is 
Exchequer Bills, June, 3 ¥//2/d3/p 2/43/p 1/d4/p 1/d4/pi1/a4/p quoted 1 up on the week ; but North London and Rhymne 
Ban Sk Gast dvs FASE AEOARHAAlPENIPEND) + 8! | Se and ast London, and Whitby, Redcar, and Mid- 
OO OG acest 291 92291 3292 4 + 2% . 
tne, roteem. 8 par.) Eon] dlesbro’ 1 lower. 
wos 7, Rupee Paper at tis : i : 385 isch yo of asyet * i _ The following shows the principal changes for the week 
Work Bx Cont ost $2055 2205) 11055 oss 6 rosy osiey + | it the quotations of ordinary stocks comparing the latest 
vee aa Depentures.—Queensland and | 7°" PECs cl Prices Ine 
ictoria 4 per Cent. loans have each improved 4, while ! Last Week. Say eri 
Canadian 5 per Cents. and Province of Quebec 44 per | “Ditto beterrad, Nai ay’ ot aN a. 
| Cents. are quoted one higher. But Cape of Good Hope | Gist Rortiem: 7 “ie 4 
| 4 per Cents. are 4 lower on the week. qbitte A SRR 138 adie 1 [. ~ 
| “ae have received an “ Official Memorandum ” respecting Lancashire and Yorkshire on: 2 + 
| the Canadian Pacific Railway, dealing with its position and | “hito as en Ie ae 
| prospects at some length; and we purpose making further | London, Chatham, and Dover : : % ; + 
ae matter next week. nino nem 
orzIGN Government Securtties.—The prices of Conti- | ionden and Spumeu ed iincolushire 90} ann. + 
nental Government stocks are licaudie lower. The | .. Ditto Deferred ........ a cot, ied 5 I + i 
Prince Napoleon manifesto and arrest have rather discor- | Metropolitan District sep — + 
erin, the Paris market, which has also the prospect of | Net'suitonisiire. 00000 aw 4 re 
= er large issue of Crédit Foncier bonds before it. | North British 0000000000 ME wrens a 
Senne Svery announcement has been taken adversely. | South-Eastern crcncccccccccc. 1p Sop SS ee 
e Samacho's remarks before the Madrid Senate, Ditto Deferred .........---c.scccseescseeecenees RE cconen Pe 
oe y not unfavourable, were the signal for a| The traffic receipts on seventeen principal railways of 
sharp in Spanish 4 per Cents.; and the notification | the United Kingdom, of which a list is subjomed, : 
SII aaa 
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amounted for the week ending January 12 to 1,011,016/, 
being an increase of 11,487/ on the corresponding week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 


Week's Receipt’s 


Receipts of 
-year to date.t 


Inc. or Dee, on Inc. or penee 


Correspond- 
ing Period 
in 1881. 


Great Western ........-...00000s 
Be Lancashire and Yorkshire ... 
4 London and Brighton ......... 436 
; London, Chatham,and Dover 18,425 
London and North-Western 177,328 
" London and South-Western 42,013 
: te Manchester, Sheff.,& Lincoln. 33,694 
ie Metropolitan ................0.+0 2,314 
Metropolitan District ......... 

Midland ...... seedontdianociiisem 124,707 

103,695 
31,897 


oreeeeree 


see eeeeee 


ceweceweeweeweseee BVO mm By cee eereee 


PL b+tette 0b th+ 


and South-Western 
*North British 


ttt +) [+44+44+4+) 1444 


53,666 
19,041 
gabnetooescnbonses 077 


1,011,016 + 11, 
te is calculated 


+++ 











* In these cases the 
+ We = the te as published. 
t Exclusive of Cheshire lines + 2501. 


CoxvontaL Rattways.—There is not much going forward 
in Colonial Railway securities, and prices of Canadian are 
barely steady. Quebec Central First Mortgage Bonds have 
fallen 4; St Lawrence and Ottawa Bonds, 3; and Demerara 
stock, 3. 


Britiso Possessions. 
Bombay and Baroda 


Closing Prices 
Last Week. 


Ine. 
or Dec. 


Closing Prices 


seretecerenseeseceeeseeeces BBV SH = sesesveee 


sereecereereeesereses SEE OR  — ewvneveve 


weeetrercceecereeseseese DBL oe j= seseeseee BBR Oe j= = wee vee 


Steere eeeneeweeereeeeeeerereeeeeecenens Bee VALE seseeeeee Lowy VF cee cee 
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ness in this department, as usual, reflected from America. 
New York, Pennsylvania, and Ohio bonds are up on pro- 
posals for the issue of an “ Atlantic First Mortgage Trust” 
in A and B certificates. Denver and Rio Grande Common 
is 43 higher; Louisville and Nashville, 24; Wabash Pre- 
ference, and St Louis and San Francisco Preferred, 2; 
a Lake Shore, New York Central, Oregon Preferred, 
a) Philadelphia and Reading, and St Louis and San Francisco 
= 4 Common, 1; Pennsylvania, }?; and Erie and Wabash, }. 
i ae Foreicn Raitways.——Mexican stocks have been flat, the 
i Ordinary being 2 down on the week, and the Preferences 1. 

# Buenos Ayres, Great Southern, and Central Argentine have 
: risen 1, and South American lines have been generally 
; 4 firm. South Austrian Shares and Obligations have fallen }. 
; Banks.—Anglo-Egyptian have risen 3, Bank of New 
Zealand 3, Central of London }, English, Scottish, and 
be Australian Chartered 3, London and County 1, National 
24 Provincial (12/ paid) 3, Provincial of Ireland 4, Standard of 

South Africa 1, and Union of Australia 4. Bank of 
Australasia are 1 down, Imperial Ottoman 7, and London 
and Westminster }. 
a3 Canats AND Docks.—-Millwall Dock stock has risen 1; 
44 but East and West India, Hull, and Southampton have all 
a4 4 dropped 1, and London and St Katharine 2}. Suez Canal 
oe: shares have gone back 2. 

Mixes.—South Caradon have risen 2}; and Devon Great 
; Consols, and Van, 3. Foreign Mines have been flat, with 
bara some exceptions, St John del Rey having risen 15, and the 
ae 4 Cape Diamond Mines being also firmer, on reported dis- 
coveries. 

Commerciat, Inpustriat, &c.—Anglo-American Brush 
Electric, 51 paid, are } down on the week, and the 102 paid 
2; Australasian Electric }, Brush of Scotland 3; and City 
Offices, Fore Street Warehouse, Foster, Porter, and Pilsen 
Joel Electric, all 4 

Financia., Lanp, &c.—Australian Mortgage Land and 
Finance have improved ?; and Australian Land Companies 
are, in general, firm; but Canadian undertakings are quite 
the reverse, Hudson’s Bay being 4 down, and Canada 
Compnay 2; Municipal Trust have risen 1. 

Gas.— Brentford stock shows a rise of 2; Gas Light and 
Coke A, 2; London, 5; and South Metropolitan B, 4. 
Iron and Coat.—Nantyglo and Blaina have fallen 2. 

TeLEGRAPHS.—Anglo-American Ordinary has risen 1, and 
the Preferred 4s Cuba, }; Direct United States, }; and 
| Submarine, 2. Direct Spanish are down }. 
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Butti0on.—The following is taken from the circular of Messrs 
Pixley and Abell, dated January 18 :— 


Gold.—There are but two arrivals to report this week, and the 
total is very unimportant, being but 24,000/ from the West Indies 
and the Brazils. ere is no demand at proens for export, and the 
Bank has therefore received 78,0002 from this and the previous week's 
consignments. The only withdrawal has been 10,000 sovereigns for 
Venezuela. The amount of gold exported from San Francisco to 
China and Japan during the year 1882 was $572,323. 

Silver has slightly declined in value. The Continental orders haye 
not been of much importance, but with a demand for the Royal 
Mint at the same time, the purchases have cleared the market, and 
the price has therefore kept tolerably steady. The amounts to hand 
by the West India and Brazil steamers were sold at 504d. We have 
received 35,600! from Buenos Ayres, 37,0001 from Brazils, 13,100/ 
from West Indies, 41,600/ from New York—total, 127,300). The 
Khedive has taken 10,000/ to Calcutta. The exports of bars from 
San Francisco to China and Japan during 1882 amcunted to 
$2,107,683. 

Mexican Dollars.—The bulk of the dollars by the French steamer 
Ville de Brest, about 180,000/ in value, were sold at 48{d per oz, 
being chiefly taken for the East. This price shows a decline of 4d 
per oz from previous quotations. The Peninsular and Oriental 
steamer has taken 84,350/ to China and the Straits. The value of 
the Mexican dollars sent from San Francisco to China and Japan 
during 1882 was $2,306,658, and of other silver coin, $280,599. 

Exchange.—The official minimum for both the India Council Bills 
and telegraphic transfers was reduced yesterday by ;'gd per rupee, 
being fixed at 1s 7,4d and 1s 7}d respectively. The 50 lakhs of 
rupees of bills were allotted as follows :—On Calcutta, 16,02,000rs ; 
Bombay, 32,44,000 rs; Madras, 1,54,000 rs—average rate, 1s 7.187d. 
Applications at 1s 7;4d per rupee receive 77} per cent. Felegraphiy 
transfers for 15,00,000 rs on Calcutta, and for 1,00,000 rs on Madras, 
were also sold at 1s 7jd per rupee. The latest quotations of exchange 


from the East are: For telegraphic transfers from Bembay and} 
Spank bills at four months’ sight 4} 


Calcutta, 1s 774d per rupee ; for 
from Hong Kong, 3s 84d per dollar; and from Shanghai, 5s ld per 
tael. The 44 per cent. Rupee Paper is 86 to 864, and the 4 per cent. 
81 to 81}. 






































FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates of Rates of 
Latest} Exchange Latest} Exchange 49, 
|Dates.'on Lond’n. Dates. |on Lond’n. 
’ 
Madrid ......... Jan.17, 47.20 |3 mdate 
ane 'Jan.18/25.19 (chs. Short ‘Bucharest...... _ 24.98 - 
Antwerp ...... — cee — |NtwYork...... ;— 18; 4.828 {60 dysst 
Brussels. ...... — dis iMelbourne ...|'Nov29 selling ¢%| — 
Amsterdam ..., — 18} 12.08 — |P. Elizabeth ...| — ...| '90 dys st 
Frankfort — 18} 20.36 — (Mauritius ......) — “| si _ 
Hamburg ...... |— 16) 20.38 —  |Rio de Janeiro Jan.1G) gid — 
Pe sac — 18} 20.364 — [Yokohama ...'Nov25) 3/84 [4 m. sgt. 
in —18| 20.20 |3im date Singapore ......| — | - o 
Hamburg ...... — 16) 20.20 — (Ceylon ... —... ts ~ 
Vienna .........) — ... cat — (Bombay ...... Jan.1€& = 1/7.5; - 
St Petersburg.) — 15] 233 — {Madras ......... —.. me _ 
Constantin’pl..| — ... = — (Calcutta ...... — 18} 1/73 - 
MEIER wescopsovaea Poe ass —  |Hong Kong ...| — 18} 3/8 = 
Florence ....... — 14} 25.18 [3 m date Shanghai ......} — 18! 5/08 _- 


COURSE OF EXCHANGE. 


—— SE, ee 


Price Negotiated on ‘Change. 























Jan. 16. i Jan. 18. 
| Money. | Paper. || Money. | Paper. 
I OE FE 3months| 12 5% | 12 4 i 12 HY 12 53 
Pdi cieveniaccitpenindinatentsipesinrieniea At sight | 12 1} | 12 23/12 14) 12 % 
WNRNONE | osisi ik: Stikicd ESiiisis Sua: 3 months | 20 68 | 20 62 f 20 58 | 20 62 
SIIIEI.citaeshidddivtin tnletniehbaan2itiveroeceics — |2059 | 263 | 069 | 08 
Frankfort-on-the-Main .................. — | 2059 | 2063 | 20 £9 | 20 63 
WN Peis dadkddithe did secinictiii se 12 114 | 12 123 | 12 124 | 12 13 
Trieste ... - 12 unt 12 133 || 12 12} | 12 15 
DI isc ceirsgasibisipasnecbiyestiveicissvne _ 25 474 | 25 52h || 25 47} | 25 52h 
ONIN Cs irase ici dad Siedgagncesescact — | 234 } 22% 23 
SR ot cedtind chit sce Sacco Oa Cheques | 25 183 | 25 233 |, 25 18} | 25 233 
Ditto.......... $ months | 25 45 | 25 50 25 43} | 25 483 
Marseilles, &0. ......ccccccccssssesseeeeoeens — | 2545 | 25 50 || 25 45 | 25 50, 
Genoa, Naples, &©. ..........c.e0:000s0000 — | 2575 | 25 80 | 25 78} | 25 73% 
SIE i iieik.ciaccines cnihusdcaanachenencaie - 46 46, || 462; =| 468 
— 46 | 46% 465 
NEN. cSyduh cass tacicenaniets sda ekcee cconaren) — 46 ‘et 44 46,5 
CIID saiticcpchatianndbdcdeoveenthibiihesscied _ 46} 46% | 46% | 4655 
a oe eae rn 46,', Git “ ve | 46y's 
A gabdatsbts a ibieelenblasiver oe too 46 
kia utils haictesisscsumgehioncnil 7 §1 Be o 5143 
ies lissaansceivctchicscocsssusbipitrocsess | 51 518! «51 5143 








NOTICES AND REPORTS. 


STOCKS. : 
Turkish Debt.—The Council of Foreign Bondholders have received 
the following telegram from Constantinople :—“ Receipts December, 
£17123,275, against £1139,681 December, 188]. Add Eastern’Roumelia, 


£112,000. 
RAILWAY COMPANIES. <n 
Belfast and County Down.—The directors recommend a dividend 
at the rate of 4 per cent. per annum for the half-year, nr 
dividen 


forward 1,000/. At the canes period of 1881 the 
was the same, and 1,376] was carried forward. gielh 
anen 


paiguinadioontt, and peottinieferesividchionais 
account, and p ing for a di on 
stock at the rate of 34 per cent per annum, there will be a balance 
of about 7,000/. The directors propose to raise the additional 450,000! 
capital required by issuing about 640,000/ new ordinary stock, at the 
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: r cent., payable in two amounts, such stock to be 
ed Bart ly. The dividend at the corresponding period of last 
year was at the rate of 3} per cent. per annum. 

London, Brighton, and South Coast.—The accounts for the past 
half-year contrast as follows with those of the second six months 


of 1881:— 
































1881. 1882. 
. 0 1 123,540 
Gross PeCeipts.....crceeceeereceeeerereersene nes RIDE TIO . cdngin~cesavees 3 
Working @XPemses .........-0s-ssereerseneeesees BOG MO... is... neces 532,465 
Net revenue .....-sereesceeceeeseees SEE. sinicadusdpgasxs 596,075 
Previous SUFPIUS ......ceceeeesenreeeeeeesenne BT kkcd shes chscee 6,095 
654,0€9 602,170 
Deduct preference Charges.........-...+-++ GND = sensitiv cccadcass 383,054 
Available for sions Linke ete THEGOR edesica. 219,116 
the ordinary stock at the ra’ . 
"8 per cent. per ANNUM ..........e 282,150 (6) % p.a) 214,219 
SUplus ..........eeeeeeesereeee Levreeeses GID. ids 4,897 
Capital Account. 
Expended. Received. 
£ £ 
To Mth June, 1882 .......ceceesereeseeeseeeee SR STO ROG... katie ove. 22,211,269 
During the half-year.............ccsecceseeees ORE? cidecxccccedacs 253,703 
Total, 31st December, 1882...... 22,764,360  ...........064 22,464,972 


Estimated capital outlay in the current half-year, 336,500/ ; and in 
subsequent half-years, 604,775/. There was =; the half-year a 
falling off of 13,206/ in passengers, 10,150! in goods, and 7,3932 in 
mineral traffic; but in working expenses there were increases in 
running charges, in rolling-stock, maintenance, in compensation, 
and of 5,048/ in rates and taxes. An increased cost of has been 
met, while the loss of house coal traffic, on account of the mildness of 
the season, the depression in the building trade, and the undoubted 
falling off of passenger traffic between London and Brighton, have all 
told against the accounts. No new Bill is being promoted by the 
company, but to complete works in progress, 645,00@/ new capital is 
to be issued, payable over 12 months. 

Metropolitan.—The half-yearly revenue statement compares as 
follows with that of the second half of 1881 :— 


























1881. 1882. 

£ £ 
Gross revenue rece: pts..........c.cceceeceeees SOIR | faisicid. 0 333,617 
Working xpenses............scccoscsecescceees RT Biibah con ccckis 111,247 
See II edines cctesecpacerciasin ME. sictncn tgs chine 227,370 
Add previous surplus ...............cseceeeee GD ease thececacse 1,053 
RIED vik iin ipvtsitecascttttevicntin TN csslincshebeond 228,423 
For preference Charges ........ ...csseceees MIME os 35s ccanmnineeed 114,411 
For ordinary dividend .....................0+ BUR iii. Be 114,012 
—at the rate of 5 per cent. per annum.. 110,834 (5 % p. a) 113,296 
UI os on ccg teers srcamasasiensesacs BEE insaxitlexcees 716 

Capital Account. 
Expended. Received. 
£ £ 

Ho BOs Fene; BORK.) 6s sce cdeii sks cokateres GI sc ckvctvnceiee 9,698,403 
During the half-year.............sccscsssseeees GIOTTB © iieiciiiss 393,519 
Total, 3ist December, 1882 ...... TRIE: varenssinwrncks 10,091,922 


Estimated capital outlay in the current half-year, 221,000/ ; and in 
subsequent half-years, 1,206,000/, mainly upon city lines and exten- 
sions, and the Harrow, Rickmansworth, and Aylesbury extension. 
The preference and ordinary stocks necessary for the absorption of 
the St John’s Wood line have been issued. The 20,000/ paid to the 
Inland Revenue authorities has been debited to reserve. 


BANKS. 


_Alliance.—The net profits for the half-year, after making deduc- 
tions for interest, current expenses, &c., amounted to 35,705/, which, 
added to 6,861/ brought forward, makes a total of 42,566/. Out of 
this, it is proposed to appropriate 28,0002 to a dividend at the rate 
of 7 per cent. per annum, free of income tax ; to add 7,500/ to reserve, 
which will then amount to 220,000/ ; and to carry forward 7,066/. 

Bank of Egypt.—The directors recommend a dividend of 8 per 
cent. for 1882, leaving a balance of 4,139/. 

Birmingham, Dudley, and District.—The net profits for the half- 
year, after making all deductions, and including 1,400/ brought for- 
ward, were 51,6487. An interim dividend is recommended at the 
rate of 12 per cent. per annum ; 8,000/ is added to reserve surplus 
pre ae to bank premises redemption fund, and 223/ is carried for- 

r 

Birmingham Joint-S’ock.—There is a net profit for the year, after 
making all deductions, of 62,006/. An interim dividend at the rate of 
20 per cent. per annum, free of income tax, was paid for the half-year 
ended 30th June, and a similar distribution is now recommended, 
hee we 200! is added to bank premises redemption fund, and the 

alance of 1,806/ is carried to reserve surplus fund. 

Bradford Old.—Out of a net profit of 30,3250 (inclusive of 6,269 
vrought forward) a dividend is recommended of 1/ 2s 6d per share, 
ee 11} per cent. for the year, leaving 2,200/,to be carried for- 


Capi’al and Counties—A dividend at the rate of 18 
. per cent. per 
oe eee been declared, not 8 per cent., as stated in these columns 


meunee City ant District Banking.—The profits for 1882 were 
19a? = ae the balance from 1881, there was available 
ee amoun to 1 

15,3002, and 4,394 i anting ee rn the year absorb 
wih wee available total for the half-year is 38,105/, out of 
bo 4 Jividend is recommended at the rate of 7 per cent. per 
—_, rene ie thn addition of 10,000/ to reserve, 4,480/ to be 
carried _ The current, and interest accounts amount 
117¢ in the same period of 1881. 
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Leeds ani County.—-From a net profit of 6,027/, which includes 160i 
brought forward, the directors recommend a dividend at the rate of 
; per a per annum, leaving 2,615/, including rebate, to be carried 

orward. 

Lendon and County Banking.—The directors propose a dividend of 
11 per cent. for the half-year ending December last, and, after 
writing 25,000/ off premises account, will carry forward 60,5762. 

London Joint-Stock.—There is a net profit shown of 149,456/, which 
has been appropriated as follows :—90,000/ to a dividend at the rate 
of 15 per cent. per annum ; 24,000/ to a bonus of 6s per share ; and 
35,5671 balance transferred to the guarantee fund, which now stands 
at 635,290/. The liability on current and deposit accounts, &c., is 
13,446,333/, which compares with 13,667,995! at this time last year. 

London and South- Westera._-The net profits for the half-year were 
15,5061, including 3,226/ brought forward. A dividend is proposed 
at the rate of 6 per cent. per annum ; 5,000! is added to reserve, and 
2501 to the clerks’ guarantee and provident fund, leaving 4,225/ 
(including rebate) to be carried forward. 

London and We-tminster.—After providing for debts and income 
tax, and appropriating 2,000/ towards the bank buildings, &c., 
the net profits for the last half-year were 234,439/, and the “ rest,” 
with this sum added, aa with the premium on the new capital, 
then amounts to 1,844,525/. A dividend has been declared of 9 per 
cent. for the half-year, while 26,000/ has been deducted for interest 
at 5 per cent. on instalments of ne shares, which will leave the 
“rest” at 1,638,525/. The amount due on deposit and current 
accounts is 24,771,895/, as compared with 23,796,869/ at the corre- 
sponding period. 

Manchester and County.—The accounts for the half-year ended 
3lst December show that, including 7,440) brought forward, there 
is a net profit of 66,5437. The directors propose to add 10,000/ to 
reserve (thus raised to 470,000/), to pay a dividend at the rate of 16 
per cent. per annum ; and to carry forward 5,070/. 

Manchester Joint-Stock.—Including 3,941/ from 1881, the disposable 
balance for 1882 is 18,5742; out of which dividends, making 11} per 
cent. for the year, require 11,509/; while 2,000! is added to reserve, 
500/ to premises, &c., account, income tax takes 396/, and 4,169 is 
carried forward. The reserve is now 65,169/. 

National.—The profit and loss account of the bank for the past 
half-year shows a balance of 92,067/ available for distribution. The 
board have declared a dividend at the rate of 11 per cent. per 
annum, free of income tax, for the half-year. This absorbs 
82,500/, leaving 9,567/, of which amount 3,137/, being at the rate of 3 
per cent. per annum on the rest or undivided profits, has been carried 
to that account, and 6,430/ to new account. The rest will now stand 
at 212,273. 

Nottingham Joint Stock.—The net profits of the year were 13,301/, 
which, with 3,066/ brought forward, makes 16,367/, of which 2,500/ 
was absorbed by the interim dividend of 5 per cent. per annum for 
the half-year ended 30th June last. The directors now recommend a 
dividend of 15 per cent. per annum for the past half-year (making 10 
per cent. for the year) ; that 2,000/ be added to reserve, which will 
then amount to 41,000/; and that 3,867/ be carried forward. 

Southport and West Lancashire Banking.—After covering dividend 
on the preference capital, a profit of 4,212/ remains, of which 2002 is 
appropriated to preliminary expenses, and 4,012/ is carried forward. 

Swansea.—The year’s net profits were 18,470/, out of which dividends 
of 3 per cent. and 4 per cent. (making 7 per cent. for the year) are 
provided for. 3,000/ is added to reserve (thus raised to 40,000/), and 
1,339/ is carried forward. 

Union of Australia.—The directors have resolved to declare a 
dividend of 1/ 15s per share, and a bonus of 5s per share, bein 
together at the rate of 16 per cent. per annum. 50,000/ is transferre 
to the reserve fund (making their total 88@,000/) ; and 21,257/ is car- 


ried forward. 
ASSURANCE COMPANIES. 


Alliance Marine.—The profit upon the underwriting account of 
1880, now closed, was 17,670/,and the net available balance is 
24,824/. Out of this, 10,000/ is transferred to reserve, and a dividend 
of 1/ per share is recommended, 4,824/ being carried forward. 

London and Provincial Marine.—The directors recommend the pay- 
ment of interest for the half-year ended the 30th December at 
rate of 10 per cent. per annum, together with a bonus of 5 per cent., 
both free of income tax, making a distribution for the year of 15 per 
cent., and, in addition thereto, carry 5,000! to reserve. 

Maritime.—The annual report shows that the net premiums taken 
on risks during 1882 amounted to 80,028/, of which 26,067! remains 
on risks still outstanding. There was a liability cf 13,036,149/, of 
which 894 per cent. has run off, or been re-insured. The payments 
for losses, av returns, &c., was 72,689/. The balance of profit 
and loss is 9,337/, and the directors recommend a dividend of 74 per 
cent., making, with the interim distribution, a total of 15 per cen‘, 
for the year. 

Mutua! Fire and Marine Insurance of New Zealand.—Mesaars R.T. 
Turnbull and Co. have been appointed London agents. 

Reliance Marine.—The annual report states that the balance of the 
1881 account b ht forward was 30,695/, and the settlements made 
therefrom 26,195i, ing a balance of 4,500/, which, added to the 
interest account of 1882 of 5,169/, leaves a sum available of 9,670/. 
The directors propose a dividend out of this at the rate of 6} per 
cent. per annum, and carry forward a balance of 4,670/. The net 

iums for the year were 62,778/, and the claims settled 13,713), 
eaving, after deduction of expenses, a balance of 40,8257. 

Thames and Mersey Marine —The directors have declared an 

interim dividend of 4s per share, free of income tax. 
MISCELLANEOUS COMPANIES. 

Atlantic T. Companies.—Arrangements have been com- 
pleted for the i tof ani dent submarine te 

office in New York. The Direct and French companies’ 
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been obtained last Session. It is stated that, besides affordi 
increased facilities for communication between Kent and Essex, it 
will offer a convenient route for traffic between the North-Eastern 
and South-Eastern counties of England generally. 

Victoria 4 per Cent. Loan for 4,000,0001.—With reference to the 
new loan, it is announced that the total amount of tenders received 
is 600,000/, and that the balance is now withdrawn. 





will be worked from this office, and will be entirely independent of 
| the existing land wires in America. ; 
British and New Zealand Mortgaje and Agency.—The directors 
recommend a dividend for the year ended 31st December of 3s per 
share, 2/ paid, leaving a balance of over 5,000/. i 
Cuba Submarine Telegraph.—After providing for the dividend on 
the preference shares, and placing 1,325/ to the reserve fund, the 
directors recommend a dividend on the ordinary shares at the rate of 
r 7 per cent. annum, free of income tax, leaving 1,074/. 
. Date Coffee, Limited. —Mr Grimwade, of 32 Queen Victoria street, 
; has been appointed official liquidator. 
: Direct United States Cable.—The directors have resolved to pay an 
. interim dividend at the rate of 5 per cent. per annum for the quarter 
: ended December 31st. 




























































The Commercial Times. 
THE CORN TRADE. 


Mark Lane, Fripay Evenina. 


+ Hast and West India Dock.—At the half-yearly meeting, a divi- y : ; 
> dend was declared at 2} per cent. for the six months, making 4} per| In a general view, agricultural affairs have not changed their 
4 cent. for the year. The import tonnage in the docks for 1882 was | aspect very materially. The weather continues broken and unsettled, 
ae 4 is 740,808 tons, against 769,275 in 1881, and 840,571 in 1880; the with rain at intervals, and in most directions a mild temperature. 
soe export tonnage was 875,321 in 1882, against 852,133 in 1881, and | The corn trade is still without much activity, but in several of the 
874,140 in 1880. The works on the new docks at Tilbury have been | country markets, as well as in London, there has been, especia 
delayed by the wet season. during the last day or two, some increase of demand, wi 
.. 2 Kastern Telegraph.—For the six months ended 30th September, the | more firmness in prices. Farmers’ deliveries of wheat are still kept 
= 9 revenue amonnted to 341,151/, and the expenditure to 122,610/, and, | in check by the unfavourable weather for thrashing out, and 


including the sum brought forward, the available balance is 214,078. 
After paying Preference and Debenture charges, there remains 
170,8361, which two interim dividends have been paid, at the 
Ai yt rate of 5 per cent. per annum, together with a bonus of 1s, amounting 
bu to 114,000/, and the balance of 56,836/, is carried forward. The 
! directors have made a contract for the manufacture and laying of a 
i third cable between Suez and Aden, the cost of which, together with 
' the one laid between Alexandria and Port Said, will amount to about 
‘ 320,000/, the greater part of which it is proposed to take from 
a reserve. 
Hull Street Tramways.—For the half-year there is an available 
balance of 2,557/, and a dividend is proposed at the rate of 6 per cent. 
per annum, leaving 225/. 
Liebig’s Extract ef Meat.—The board have resolved to declare a 


the supplies that are sent forward in the face of this disadvantage 
are for the most part in but poor condition. Good dry foreign 
descriptions are consequently called more into request, and it is 
mainly on these that value improves, 6d. advance having been 
— generally obtained in our principal importing markets. The 

rmer tendency is assisted by the stiff quotations from the principal 
foreign sources of supply. New York is from 2 to 3 cents the 
bushel dearer for the week, and on the Continent prices have 
hardened mostly on the same proportion. At Mark Lane there was 
a decidedly firmer tone to-day, the business done fully bearing out 
the improvement before alluded to. The principal spot transactions 
have been in Saxonka wheats at 43s to 44s; Petersburg, 42s to 43s; 
Odessa-Ghirka, 42s ; Taganrog, 38s to 40s; Australian, 50s to 53s; 
New Zealand, long berry, 47s to 48s; short, 43s to 44s 6d; Bombay, 


: half-yearly interim dividend of 2} per cent., free of income tax. No. 1, at 45s to 46s 6d ; Calcutta, No. 1, 41s 6d to 42s 6d; No. 2, 39s 
London and St Katharine Docks.—The directors recommend a | to 403 6d; hard Calcutta, 31s to 42s. American red winter is very 
id dividend at the rate of 2 per cent. per annum, frée of income tax, for | firm at 45s 6d to 46s 6d, but there is not much doing in it. The 
ae Gy the half-year ended 31st mber. floating cargo trade has been even rather more animated 
= 4 National Discount.—For the half-year ended December 31, the | than the spot. During the week business has been done to 
‘ gross fits, including balance brought forward, amounted to| some extent for arrival, parcels including Polish, by steamer, 

: 118,208, and the net profit to 59,631/. A dividend is declared at 


at 43s; fine Azima-Ghirka, a4 shipment, at 42s; 
Californian, at 46s 14d; Walla-Walla, 44s 6d; No. 2 Calcutta, 
club, 43s to 43s 3d, for March-April ; 42s 6d to 43s for March-May ; 
and hard Calcutta, 41s; ditto Bombay, 38s 6d, all usual floatin 
terms, and the India shipments via Canal. American shipments 0 
wheat have further fallen off, and the quantity of wheat and flour on 
passage for this country also continues slowly to diminish. But there 
are good stocks in the country, and the supplies in view, though 
diminished, do not in any way indicate stint. Flour moves slowly, 
but, in sympathy with wheat, shows more steadiness in value. 
Malting barley has not sold freely, but best qualities are firm. 
Grinding descriptions have realised slightly better prices on the spot, 
and forward the market is decidedly dearer, 22s being paid for 
Black Sea, January-February shipment. Beans and peas main- 
tain a steady value, with a moderate demand. The maize trade 
is stronger in all positions, especially flat corn, which, at Mark lane 
to-day, was quoted 30s 6d to 3ls. During the week business has 


; the rate of 13 per cent. per annum, leaving 4,598/ to be carried for- 
: ward. The total liabilities on deposits, loans, &c., are 12,884,757/, and 
the item bills discounted, &c., stands at 11,563,965. 

Rylands and Sons, Limited.—-The fire in Wood street delaying the 
production of the balance-sheet, the board have decided upon an 
interim dividend at the rate of 5 per cent. per annum. 

Wolverhampton Tramways.—A half-year’s dividend of 3s per share 
is announced, carrying forward 201/. 


é MINING COMPANIES. 

Don Pedro North De! Rey Gold, Limited.—Creditors must send in 
their claims by Ist February to the liquidators, at 86 London 
wall, E.C. 

Great Laxey.—The directors have declared a quarterly dividend of 
6s per share, free of income tax. 

ndian Phenix Gold.—A telegram has been received informing the 
directors that 100 tons of quartz has produced 20 oz fine gold, and 





























a: er a an © been done forward at 30s 6d for January, and 28s for April-May 
ae contains 33 tons of pyrites, which assay 2 oz 7 dwts per ton. ; . . ary, ; . 
= Kimberley Central Dia mond M ‘ning. The sc enaea ta the quarter shipments. aoe te stiffer rates were required. Arsivele ¢ 
— 3 ; ending October 31 show a net profit, after ing all expenses, of oats have fallen off this week, but there are good stocks, which, wi 
Ag. 174,922. The diamonds sold realised 143,982. The total for disposal eee een ene GS ay Sieeenn ae eenay an NOD 
2 4 ‘ was 105,524/, out of which a dividend of 124 per cent. was declared, with a quiet tone. 
a3 and 20,000/ added to reserve. e The following table estimates the home consumption of wheat 
. 3 Ontario Silver.—The regular monthly dividend of 50 cents (two | since the Ist September, contrasted with 1881-2, 1880-1, and 1879-80:— 
shillings) per share has been declared for December, and is now | ~~~ ——— ~———_ —— 71 ——— C1. 
— e here at Messrs Ewes and Allen. Imports. 1881-2. | 1880-1. | 1879-80. 
- eo ——s re — send their claims by ipa Wn ge 
7th February to Mr Evan Jones, of Tyn-fron-Cwmrheidol, Cardigan, 56 
the official Lequidator. oe ee ee ae... ae "3,670,986 eee 2579 
NEW COMPANIES AND CAPITAL. "31,912.580| 26.452,219) 26,910,705| 30,786,135 
Australian and New Zealand Mortgage, Limited (New Shares).— | Add week ending Jan. 13—Wheat......... . OT KT acre 508.458 
The company have decided to issue the second half of the capital, I Weasladdcthistssnedsicthinnasoaceommaal 9: a 274,954, 228,51 


namely, 500,000’, in 50,000 shares of 10/ each (1/ paid), at a premium 
of 3s each, the sum received for premium being carried to reserve. 
Franco-English Tunisian Esparto Fibre Supply, Limited.—Capital, 
250,000/, in 1/ shares. First issue, 150,000 shares, including about 
26,000 to be issued to the vendor in half-payment. The company 
obtains the exclusive right for 99 years to collect and Esparto 
we grown in the territories of Bouhedma, Majoura, Aicha, and 
adaje, the construction of a rail, or tramway, 30 miles to the port 
of Skhira, where it is stated the may be shipped, at a savin 
upon present transport oa ° - 19s 6d per ton. M. Duplessis, 
concessionaire, is entitled to cent. u profits derived 
Srna 
ontana Company, Limi i 000/, in £2 
which the candieniate 100,000 as ee and t e be 
200,000 are now offered. The company is formed to i an 
work the Drum-Lummon Gold and Silver Mine, sville, 
Montana, United States, which is stated as likely to be one of the 
00,0004, of which ‘3000000 is payable in’ cosh, in maser ai 
; whic is able in in iti 
100,000 above-mentioned shares. wien, a 
Tilbury and Gravesend Tunnel Junction Railway.—Capital,450,0001, 


of this undertaking, which, as the name 


Total imports, 20 weeks......... 
Less exports—Wheat 


985 31,608,100 
27,890, 
a 


“el ee 
409,461) ny 


Add to this the estimated sales of 
home-grown wheat...............cccce0e 


Twenty weeks’ home consumption .. 
Average price of English wheat, per 


bushels. | bushels. | bushels. 


« Visible supply” in U.S. centres ......... 17,300,000 28,800, 













IRON AND COAL TRADES. 


The markets for pig iron have been quiet, and with rather a droop- 
ing tendency all week, but at Glasgow quotations ne stood * 


483 3d, the same price as on the previous y. At Mid 
Sint: makers quotations also remain at 43s for No. 3, but 
merchants quote 42s 9d. 
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rates are a trifle lower, No. 3 Cleveland, delivered in the Tyne, being 
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Iron reports :—“ Extreme sritnens continues at Newcastle, and | 
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ton. In Lancashire, local brands of forge and 
oo ate te still quoted at 47s 6d, loss 24 per cent., for 
delivery. ‘The tone of the hematite iron market has improved. There 
is rather a fuller demand for ig iron, but prices have not moved, 
No. 1 remaining at 53s, o. 3 at Sls per ton at works, 
net. In the Forest of Dean, crude iron is looking up, and pects 
are brighter in the district. Quotations for best classes of. hematite 
are from 63s to 65s per ton in yards. The manufactured iron trade 
is, speaking generally, about stationary. More business has, how- 
ever, been done in Cleveland during the week, and inquiries are 
becoming more numerous. Ship plates are 6/ 17s bd ; boiler plates, 
"1 7s 6d; angles, 5/s 15s to 6/; common bars, 5/ 17s 6d to 61 2s 6d, 
all less 24 per cent, f.0.b. or on trucks at makers’ works. The Scotch 
finished iron trade is very quiet, as far as new business is concerned, 
but works are still fully employed. On the Tyne, the volume of 
business was small, with rates in purchasers’ favour. Ship plates 
do not improve on 6/ 10s per ton. le-iron sells at 5/ 17s to 
6/; bars, at 6/ and 6/ 2s 6d; boiler plates, at 7/ 12s 6d. In the 
Lancashire manufactured iron trade, inquiries are very restricted, 
buyers generally holding back for lower prices. Nominally, makers 
quote bars at 6l 10s, but where actual specifications 
are offered, 62 7s 6d is readily taken, and in some cases 
prompt orders can be booked as low as 6/ 5s, The hard- 
ware market is unchanged this week, excepting that prices 
are somewhat weaker, while in some descriptions actual reductions 
have been made. At Sheffield business is brisker, and full rates are 
maintained. Good lines have been received for sheets, bars, and 
plates, and the demand for ship-plates promises to be - this 
spring. Bessemer steel is very firm at the mee prices of last year. 
he steel trade of the country generally is without much change, 
makers having their hands full. <A fair share of orders for steel rails 
continues to placed in South Wales; prices, however, are still 
quoted at 5/ 5s to 51 15s per ton, according to section. It is hardly 
necesssary to state that shipyards continue full of work ; but it may 
be added, as indicating the prospects of the shipbuilding interest, 
that inquiries for new steamers keep on coming in. Makers of 
engines are as busy now as they were at the end of 1882, and new 
orders are received with even more than usual frequency. The 
et coal market is quiet for the time of year, but it is tolerably 
steady.” 





THE COTTON TRADE. 
LIVERPOOL.—Janvary 18. 
PRICES CURRENT. 
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oa has been in fair demand throughout the week, but, with 
os abundant supply, the market is heavy, and quotations are slightly 
reduced. In Sea Island the sales are moderate, and rather easy 
—— have been accepted. Quotations are reduced 4d per Ib. 
bought fairly, prige are aresk, amet generally yu. per tb lower 
am , prices are w ower. 
Brazilian has been reeeeed for sale, an posse Facey es qed 
“ - per Ib, except Maranham, which is unchanged. For Egyptian 
sear a has increased, with a hardening tend in prices. The 
= tion for “good fair” white is raised 3d per tb. eruvian has 
a moderate request, and quotations of smooth are reduced id 
fe Rough is in buyers’ favour, also West Indian and African. 
a fair amount of business has been done, but, with 
lowe Pressure to sell, prices are generally yd to 4d per Ib 
the 


=. utures.”_With but slight fluctuati i i 
. tions during week prices 
have declined écd for delivery this and next month, and gen 


<< 
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gird in the more distant positions. Surats are in somewhat better 
demand. The closi ues are—Deliveries: American, any port, 
Lm.c., January, Baid : January-February, 534d ; at arch, 
534d ; March-April, 53¢d ; April-May, 5¢}; May-June, 5¢jd ; June- 
July, 534d; July-August, 54d; August-September, 534d per Ib. 


Surat: The latest transactions are Hingunghat, good, g.c., December- 
Jan shipment, via Suez, 5d—m_.g., broach, good, g.c., March- 
— ipment, via Suez, 5d; Feb -March, 54—Oomrawuttee, 
good, 


ee shipment, via Suez, 45d—Egyptian, brown, 
gt, g-f.c., January delivery, 77d; f.g.f., 3d clause, mutual allowances, 
anuary-February delivery, 7jd per ib. 

The sales of the week amount to 65,050 bales, of which 4,690 are 
on tion, and 6,050 declared for export; the forwarded is 
31,130 bales, of which 24,410 are American, 1,160 Brazil, 4,260 
Egyptian, and 1,300 bales East Indian, which make the takings of the 
trade 85,440 bales. 


Imports, Exports, Consumprtioy, &c. 
1883. 


1882, 
bales. 
Imports from Jan. 1 to Jan. 18 .................. RE dacadincecd 
rts from Jan. 1 to Jan. 18 .................. 19,787 48,837 
DOB, ig Tan «epi eutn -catgidnn tien ys «es onsenect EE, Sincen ives 507 180 
Consumption from Jan. 1 to Jan. 18 ......... SE enn quia 183,330 
The above figures show :— 
An increase of imports compared with the same date last year of......bales 101,400 
An increase of quantity taken for consumption of ..........0........6..cccceebeeeeees 51,940 
An increase of actual exports Of.................c.cscseccecceeceeees ces eeeseees 10,950 
A net increase in stock of............... 217,150 


In speculation there is an increase of 4,010 bales. The imports 
this week have amounted to 79,738 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 336,000 bales, against 205,000 bales at the 
corresponding period last year. The actual exports have been 
7,584 bales this week. 


MANCHESTER, Jaxvary 18. 

The market during the past week has been quiet in all depart- 
ments. For ex yarns a moderate demand has transpired for 
China, India, and the Levant, at prices rather in favour of buyers. 
Manufacturers have bought little. Medium counts of twist and weft 
have given way from a sixteenth to an eighth of a — per lb since 
Friday, and the tendency is still in a downward direction. In fine 
yarns spun from Egyptian cotton, quotations have slightly improved 
on previous rates. Rhods generally have experienced a poor inquiry. 
Buyers for the East have for the present supplied their wants, but 
the business done has been sufficiently large to materially strengthen 
the position of manufacturers, and prices have assumed greater firm- 
ness and regularity. The distribution of goods on home trade account 
continues on a limited scale, though a more hopeful feeling is enter- 
tained in most quarters. T’cloths, printers, and Mexicans neglected, 
with quotations in buyers’ favour. To-day market inactive, demand 
small in all directions. Prices unchanged. 


CoMPARATIVE STATEMENT of the Cotton TRADE. 


| Price, | 





Corresponding Week in 
Raw Corroy. SN OR reer ane Ra ee 
| 1883. | 1882. | 1881. 1880, . i 
. St wi se ese ore ate 's 
Jpland, TIE, ...0ccreiecccccccesees. POE ID. © '0 63 0 / 0 0 5y, 0 
Ditto’ mid. fair Se ceahaiscatitenialaes - ate 8 of 6: 0 Gono 0 
ITN ih caste gdntaen decors esoccene- ; © 63,’ 0 642 O74, 0 73 0 10 
» BOOM FIT... eeeceeeeceeeeceeeeee) O BF 1 O 7! 0 ae 74.0 6) 0 
No. 40 Mule-twist, fair, 2nd quality ...... | 0 oes 01 pomee 0 
No. 30 Water-twist, GU wince | 0 0 10 0 mf 0114 0 / 0 
26-in, 66 reed, Printer, 29 yds,4Ibs20z3 4 6 4 74 4 7 4 0 38 ;4 
27-in, 72 reed, ditto, Sibs20z5 5 44/5 9'5 9'5043 5 
39-in, 60. reed, Gold End Shirtings, 374. i i } 
ED iol S.,. cchtaienandel? © af 8 148 if 8 3'7 0':8 1 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 7 1 $694 90 80 91 
40-in, 72 reed, ditto, ditto, 9Ibs50zs .. 9 9 10310 0'9 9 9 OW! 
39-in, 44 reed, Red End Long Cloth, 36, 
SE © BBs cocccccenthunliipereces - 6€6iz0'70\|66'5 67 & 


NEW O cANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton Cir- 
cular, cabled January 18 :— 





















































Last Week. This Week. 1881-82. 1880-81. 
bales. bales. bales. bales. 
Receipts, 7 days—At Gulf ports 108,000 .. 85,000 .. 36,000 ... 73,000 
Atlantic ports ............c0000000 73,000 66,000 ... 50,000 .. 63,000 
OP iicciis ini chigiandsicetguenpisiaies 181,000 . 151,000... 95,000 ... 141,000 
Total since Sept. 1—Gulf ports ... _ ... 1,862,000 ... 1,502,000 ... 1,626,000 
Atlantic ports ............s000+-+ ee .. 2,141,000 ... 2,052,000 ... 2,175,000 
DE pee sie hs iciltiines AS ... 4,008,000 ... 3,554,000 ... 3,801,000 
Received subsequently at ports... ee di ei ... 1,121,000... 2,024,000 
Whole week following ............... “- ex ee .. 89,000 ... 126,000 
re 3 enperpgunsupene odtieas vite cies nes “ee ... 6,589,000 
Exports, ys—To G. Britain 21, ie ’ o ae 
SERGE 6s. ccocanepeqenndtntevennenscs 64,900 .. 33,000 .. 22,000... 47,000 
WR sok cactvecapttdiacsicéesaceetiie 185,000 . 131,000 ... 68,000 113,900 
Total since Sept. 1......... -- 2,541,000 ... 1,822,000 ... 2,313,000 
Future Denivery at New York—Mumppuine. 
Jan. Feb. Mar. April. May. June. July. Aug. Sept. 
e c c c ¢ ec e e c 
TO-BY 400.2000. .05000 10°01...10°05... 10°13... 10°31... 10°15... 10°59... 10°72... 1083... ... 
Last week ............ IW ...10°07... 10°21... 10°35... 10°49... 10°63... 10°75... 1787... -. 
Last year ........... 1195...1206... 12-31... 1251... 1269... 12°62... 1294... 13°06... 1240 
Prices— MIDDLING. 
Today. Previous Week. 
¢ e 
i I ES ca awecccicesncecetccccmencts UE peeseecee 
Galveston ..... a ‘i 
eA | oi ince .csesisnivttieiorssesiccesecnte sce ctsccssesete 
Chaslest0ons .....<..2.2--00-0-0 Guinnbieta: 5c apeeiiee 
New York .. 3 10; 103 
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4| Messrs Ronald, Sons,andCo., our Liverpool rage write :— 


{| Melbourne, 17th January :—“ Scoured advancing. Market stronger.” 











































Pricss to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous 















































-—To-day ——~ Week. Freight. 
Low Mid. Mid. Mid. Sail. Steamer. 
a 
New Ocicana nin, 5 Ee cea 5] eS saenne cba 
Valyeston ............... a veins ae Seeks mR” “cscess Pose. Duane 
II a. si cessicees I ‘xian | ane Wee Sewsae Vat Miata” as 
Charleston ............ G2  .s..0 BE > secueg DD. «Sas ond ii ie eee 
New York (steamer). 5} ...... 5}3 aD kcvens4 -ocereiomans 
THE WOOL TRADE. 





Staplers of English wool here have had a moderate inquiry this 
week for certain classes of wools, more particularly for fine skins, 
which are limited in quantity, and in some cases a fractional advance 
| can be obtained. Deep stapled wools of all kinds continue neglected. 





“The attention of the trade has been occupied with the public 
| auctions of East India wool, held here from the 16th to the 18th inst., 
and atwhich, of 10,646 bales catalogued, about 9,600 bales found buyers, 
| at prices showing little alteration froin the rates current at the 
| November series, though competition was hardly as brisk as was 
expected in the face of moderate supplies. By private contract, 
some fair sales of Morocco have been effected at late rates. The 
| public sales of about 15,000 bales of sundry foreign weols will be 
eld here on Tuesday and Wednesday next.” 
| Messrs Sanderson, Murray, and Co.’s telegram states, under date 








The tone of the Bradford market continues a little a and 
| more cheerful. Without any marked increase in the demand, there 
| has been a clearance of certain cheap stocks of wool which were 
helping to drag down prices, and now staplers, helped by firmness in 
the growing districts, are holding out for full quotations, which are 
on the average a farthing a pound higher than at the close of last 
year, There is, however, very little further upward tendency, and 
spinners, who are much disappointed in the amount of new business 
tiey ave rece.ving, are not induced to luy in anticiyation of their 
requirements. It was hoped that the hardening of wool might 
have brought out orders for yarn from foreign customers, but they 
are still inactive, and there is a want of animation in all the leading 
descriptions. Yarns made from Botany wool, chiefly used in the 
home trade and going largely to Huddersfield, are in good request, 
and there is a little more movement in twofold mohair yarns for 
export. The piece trade is fairly good, as far as concerns the home 
merchants, but for Continental and American markets it continues 
depressed. 








PLAX, JUTE, AND HEMP. 


The flax market has shown little animation. Holders have 
demanded firmer prices, and there is some disposition to buy goods 
on the spot. Consumers of jute are well supplied by former pur- 
chases to arrive, but the market will not oikahs be influenced by 
speculative movements until there is a prospect of diminished culti- 
vation next season. About 357,000 tons, it is estimated, will be 
available from this season’s crop for Europe. Native marks to arrive 
are 5! to 6! lower than at same date last year. The consumption in 
Great Britain in 1832 was estimated at nearly 216,000 tons, and on 
the Continent about 97,000 tons. The market is quiet this week. 
Business done for arrival includes a cargo of 10,000 bales native 
marks, near at hand, at: firsts, 10/ 12s 6d; seconds, 9/ 12s 6d per 
ton, c.f. and i., for Barrow. In Dundee, goods and yarns stea:ly. 

Manila hemp is extremely firm. Fair quality, November- 
January shipment, sold at 49/ 15s per ton. The Manila statistics 
for last three years are as follows :— 





1882. 1831. 1880. 

s Bales. Bales. Bales. 
ODGID «iv svissssnicichetian RE Sais WIE | AvéSecses 403,856 
Shipments to United Kingdom 143,000 ......... NII: huts ction 178,148 
—_ United States ... 176,521. ......... 253,361. ......... 199,657 
— Other places...... BIO . jnesvavecs 5 RE i dicinekss 2,263 





LEATHER TRADE. 


The transactions in leather during the week have been steady, but 
of no large amounts. Late prices have been generally obtained. The 
— are about adequate to the requirements. English butts of 
light to medium weights of fair ‘pili, light shoulders, English 
bellies of heavy and light substance, calf skins, 35 Ib and under, and 
English horse hides are wanted. 











COLONIAL AND FOREIGN PRODUCE MARKET. 
For Report or tais Day's MARKET see “ Postscript.” 
Mincrine Lane, Fripay. 
Suear.—As the yield of beet sugar for all Europe this season 
appeared likely to reach 1,900,000 to 2,000,000 tons, according to Mr 
Licht’s estimate, with a surplus landed stock of sugar in the chief 
ports of the United Kingdom amounting to nearly 65,900 tons, the 
market remains in a dull state, and the low prices do not tend to 
speculative demand. Refining West India is, from the above cause, 
‘inactive. Orystallised has advanced 5d to 6d; Demerara, by auction, 


casks 4,800 smaller 


latter are large, and at present about on a par with the landings. 


eT aa a nNneataee nn 
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ranging from 23s to 26s 6d; and the business to yesterday was 143 


: ages. A cargo of Java has sold on previous to 5ad. 1 sonata the ue. 410 
oe eee ty ‘cheaper. ‘The surplus stock of areal 54d eae eaten ae —— gan ps 
Lon adou j ns. this increase near : thdrawn 5d. ees 
consists of West India end-€,900 tone Madrea. Deliveries pe oa poe 20 bags Malabar sold at 6d. 320 bags pong at 5d per 
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Iuports and DELiveRtes of Sc¢ar to Jan. 13, with Stocks on hand. 
1883. 1882. 





























1881. 1879. 
Imported ............... tons 12,000 ... 11,200 ... 10,100 ... 8600 
Delivered .........ccc0-.ce00e 11,400... 8,500 .. 10000 .. 9700 
BOCK 0.0... .eceeeeeeeseeeeesees 99,000... 76,800 ... 71,800 ... 74,200 
Stock (U. K.) ............... 230,000 159,000 








seven 230) w-. 185,500... 142,000.) 159) 
ee eee ie ee sn 3 a a0 ne ie 0 De --- 17/0 18/0 
lene last week, about 19,000 tons ; deliveries, 15,800 tons. ay 

Mauritius.—At auction 2,355 bags found buyers at about the pre- 
vious value: some grainy 24s to 25s 6d; one lot, white, 2%s5. 
syrups, 15s 6d to 20s 6d ; pale, 20s. , 

Penang.—About 500 tons native brown are reported at 12s in 
baskets. 

Bengal.—200 bags Dhulloah at 18s 3d. 

Jaggery.—750 tons cane at 12s to 12s 6d, the bulk at 12s 3d. 

China.—150 tons low brown sold at 12s. 

Evxyptian.—2,172 bags syrups, by auction, were bought in, and since 
partly sold at 16s 6d. Business also done at 17s to'17s 3d. 

Mani'a.—-7,544 bags superior were bought in at 16s. 

Floating.—A cargo Java, off the coast, sold for the Clyde: one, 
No. 16, at 24s 14d. One of 4,200 bags Bahia, off the coast, at 16s 3d | 
for Hamburg. 

Refined. Prices have been rather eee, with a fair amount of 
business during the week, and the few changes are in favour of the 
buyers, especially for Clyde produce. French loaves steady, say || 
278 3d. Le Baudy, 263 6d per cwt, f.c.b. 

Beet is offered for delivery at easier rates. March shipment sold at 
193 7}d per cwt, f.o.h. 

Motassys.—-West India scarce. 92 casks Bengal treaole, by auction, 
were bought in at 8s 6d per cwt. 

.uM.—The stock of West India continues large, and prices rather 
lower. About 700 puncheons West India sold : Demerara, 1s 8d to 
1s 84d; hogsheads, ls 9d; Bahia, ls 7d per proof gallon. Part of 
the above quantity Jamaica, quotations not given. 

Cocos.—Buyers await supplies of colonial from recent arrivals, 
and a limited business has been done since last week. The Surinam | 
crop has sustained damage by continued rain. This week’s public | 
sales have been entirely of foreign descriptions. 362 bags Guayaquil | 
part sold “ without reserve” at 59s to 66s per cwt. 266 bags Caru- 
pano withdrawn. 

CorreE.—There has no: been any new feature in this market. 
Colory plantation Ceylon has obtained even higher prices than last 
quoted. Central American steady. In other descriptions no im- 
provement is apparent, and Brazil remains quiet, in view of the heavy 
supplies afloat to Europe. 250 casks 35 barrels 51 bags plantation | 
Ceylon, by auction, found buyers : pale and low middling, 70s to 75s ; | 
middling colory, 76s to 80s; good middling to fine, 82s to 92s 6d; | 
bold, 93s to 101s ; a few lots 105s to 110s. 156 cases 1,163 i East 
India partly found buyers at 6ls to 69s 6d for low middling to 
middling greyish, and 71s to 77s 6d for middling to mixed bold ; fine 
bold Naidoobatum, 104s to 105s. 372 packages Mocha were chiefl 
bought at high prices. A few lots sold at 97s to 99s 6d for mixed. 
182 bags Manila out. 282 bags Java, from Amsterdam, held at high 
prices. Of 371 bags Jamaica, a few lots sold at 36s 6d for good 
ordinary. Of the new crop, 2,569 bags Costa Rica partly sold: 
ordinary mixed, 40s to 43s ; oa middling to middling palish, 45s to 
533; greyish at 453; 1,479 bags other foreign went as follows, and 
afair proportion sold : Porto Rico, new crop, greyish, 64s to 66s 64 ; 
colory, 83s ; fine Savanilla, 85s 6d to 87s; New Granada, 50s to 66s; 
fine colory, 84s to 86s 6d; washed Rio, colory, 52s to 54s; CGuati- 
mala, 37s to 42s; grey, 54s; Honduras, 47s 6d; mixed Santos, 33s 
to 34s. 

Imrorts and Dzutvertzs of Corrze to Jan. = with ~— on hand. 


























































































































































1882. 188 1 1879. 
Im anise Nissin. SND 620... 1,900 .. 21100... 2440 
ROE Sa vcanctchantnant te since ser Ree ue R208 2: 990 ... 1,220 
MIDE isis davsoeadsctibe sos <oqhoseintstons 12,850 ... 12190 ... 18,250 ... 13,400 
Middling Plantation new crop 74s to 78s ... 67s to 748 ... 788 to 86s ... 978 to 103s 


Txa.—Importers continue to press very a ee of tea by 
auction, the catalogues this week comprising about 32,000 packages 
China. Scented and some kinds of green went at easier rates, but 
congous were steady, and there is a little more inquiry by private 
contract. The trade take the very heavy supplies brought on the 
market at current low rates, and as the shipments from China are 
expected to fall off, ketter prices may be the result. The has been a 
good competition for Indian. Prices show weakness for inferior de- 
scriptions, but fine and finest continue firm. oe by auction, 
24,000 pack During the last fortnight the fall is in many cases 
id to a — . fine pekoes and broken pekoes show an advance of 
id to 2d per Ib. * 

Ricx.—Sales have been made in Bengal to arrive at §s 9d to 9s 7h. 
259 to 400 tons Askoolie on the spot at 63 9d to on aoe terms. The 
Burmah crop is reported as . Two gatsein, 2,000 to 
2,500 tons sold, April to June shipment, at 7s 23d to 7s 3d, open 
charter. A steamer cargo, March, at 7s ro tee Copenhagen. A carg? 
of Necrancie Arracan shipped last September sold at 6s 104d for the 
Continent. Cleaned rice in moderate demand. 

Saco.—The market continues freely supplied. 3,021 bags offered 
by auction ey were chiefly antes: A portion sold: 
medium, 15s to 15s 6d ; bold, 16s ; good small, 14s 3d per cwt. 

Taptoca.—2,788 bags Singapore chiefly found buyers at full rates 
from 1}d to 13d per Ib. 1,219 bags pearl were bought in: medium 
at 14s 6d to 15s; bullet at 15sto 16s ; and seed at 15s to 16s. 


Biack Prpper.—The market is inactive, and Si 
at 54d. 723 bags Singapore in public sale were chie 





bought in at 





Wuire Erevan ia firm on the apot. For Singapore 94d paid. 50 
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bazs by auction withdrawn at 9}d and 637 bags Penang, at 8$d to 84d 


P cereicll cases Penang were held firmly, and chiefly bought 
in. 5 crses Cochin sold ; 104’s, 2s 1d, 150’s at ls6d. Privately Penang 


89's sold at 2s 5d, 79’s, 28 7d per Ib. 





| 
} 
97 boxes Singapore realised 1s 2d for small and broken. 
Cochin, vod, 13 3d to 1s 4d ; chips, 1s 2d per Ib. 

| ~ Croves.—Zanzibar have further declined about 3d, and 1,018 bags 
| partly found buyers at 64d to 68d. 80 boxes Amboyna withdrawn. 
21 boxes mixed sold “ without reserve ” at 74d to 83d per Ib. 

| Cassta LicNea.—Of 985 boxes by auction 285 boxes sold at 33s, 
| being a decline of 6d to 1s. 464 boxes out broken at 32s per cwt. 
 Gincer.—574 cases 260 bags Cochin brought rather higher rates : 
| rough, 463 64 ; mixed and rather small, 40s to 41s; mixed, medium, 
| part scraped, 488 to 50s 6d; small, 44s to 45s; seraped, 79s ; 


| Ppyento.—Several parcels have changed hands privately at late 
| prices. 365 bags by auction were partly sold at to 33d per Ib. 


| SatrpetRE is quiet. 1,000 bags Bengal sold, refraction 6, at 18s 6d ; 
| 5 per cent. and under quoted 19s to 19s 3d per ewt. 


has been quiet, and quotations irregular. 
brought forward (5,195 chests) nearly half found buyers, at and after- 
'wards. Bengal went at October rates to 2d under ; Oude slow, about 
the same ; good middling dry Kurpah, par to 2d advance ; damp, par 
to 3d decline. Other kinds showed great irregularity in prices. With 
a very full supply of dry leaf Madras, there was a fall of 2d to 9d per 
lb from the late relatively high rates. 


OTHER DrysaLTeRY Goops.—There has been a demand for gam- 
bier, and prices are again higher. The latest sales for arrivals at 25s 
to 25s 6d ; near at hand, 26s; on the spot 26s to 26s 6d; landing 25s 
6d to 25s 9d per ewt. Cochineal is a little firmer. 
sales on Tuesday the supply was too small to quote. 


SHELLAC i3 —_ and largely supplied’ Of 1,335 chests by auction, 
about 400 sold, current qualities of second orange being 1s to 2s 


lower. To arrive, $2s 6d to 833 6d per cwt. paid for second orange, | steady. Copper bas been dealt in moderately, and is firm at last 


landed terms. 
Drvues.—-Aloes steady. 
sale on Tuesday only about 2,000 packages reali 
at a reduction of 2d to 6d. East Indian cinchona from 2d to 6d 
below valuations. Camphor also cheaper. Japan sold at 70s. Castor- 
oil neglected. Gum benjamin very quiet, prices tending downwards. 
, Ipecacuanha, rhubarb, and musk stea:ly. 
quiet. Opium, very little doing, at prices in buyers’ favour. 


PLUMBAGO.—700 barrels by auction were bought in at high prices. 


| Merats.—Nothing of special interest has transpired in these 
_ markets, the tone being quiet “uring the gre ter part of the week. 
| Chili copper firm, at about 67/ cash for g.o.b. Sales of moderate ex- 


Balsam Peru declining. 


tent only. Australian without change. The Scotch pig iron market | °°" P 


_ does not exhibit any change, the tendency being now rather better. 


| The range of prices this week has been 48s 44d to 48s cash. Another | Inferior beef .................. 3 


_ decrease in stock has occurred : viz., to 605,200 tons, or 24,000 tons 
_less than at same date in 1882. The week’s shipments were 8,396 

tons, against 5,767 tons last year. 
_and latterly the market slow. Cash and fourteen days 931 53 to 
| 93/103 per ton. Other metals are inactive, with quotations about 
| the same as on Friday last. 


Tattow.—There is again a good supply of Australian in to-day’s 
Town rather scarce. 


| public sales. 


| 


| cwt for new. 


Linskep.—A quiet tene pervades the market, with fair supplies 
afloat from India. Calcutta, 403 6d to 40s 9d ; ex-warehouse, 41s; 
| hear at hand about the latter price. To arrive, via Cape, 42s 3d to 
| 42s 6d; Bombay, spring shipment, to Hull, quoted 43s. A sailer 
cargo of Azov, arrived at Gibraltar, sold at 40s 3d per quarter c.i.f. 
_ Imports into London since the beginning of the year 40,600 quarters, 
against 19,000 quarters in 1882. Shipments from Calcutta during 
| the first half of January only 12,558 quarters. 


Spirits TurPENTINE.—The market is steady at 393 3d to 
39s 6d next three months. : cmos 


. PeTrotetm Oit.—Stock this day 203,300 barrels, against 195,600 
_ barrels last year. Present supplies afloat show a considerable in- 
| crease. The market has been dull, and prices weaker. This morning’s 
qoctetione are: on the spot, 6,,d to Gid ; March and April were at 
|| sd; next four months quoted 74d to 74d per gallon, 
| O1ts.—Common fish cils are quiet, but 50 tons crude sperm re- 
| cently sold at 70/ per tun. No change reported in olive. Spanish 
and Messina, 37/ to 37/103 per tun. Cocoo steady at the late im- 
| ie ement in prices, but there is not much business doing. Ceylon 
| ‘or arrival can be bought at 33/ to 33/ 5s. Cochin for spring ship- 
_ ment 36/, at which there are buyers. The demand on the is 
inactive at 35/ 10s to 367 10s. A large business in rape oil at better 





prices. To-day brown, on the spot, quoted 347 10s; February to 
. ; the London Bankruptcy Court.——Ernst Wolfskehl, otherwise Ernst 
ta May to August, 31/ 10s; last four months, 30/ | Withelm, trading - Exnst Wilhelm and Co., Angel court, London, 
nseed, although quiet, is without material change in | and Kellet road, Brixton, now abroad, fi 


April, 32! 10s to 33/; 

to 30/ 10s, az 

Value. to a more steady tone: on the t, 20 103; barrels, 10s more; 
| —_ three months, 21/ 15s; May to dua, 221 10s to OB per tun. 
lee ae tae market continues in a quiet state, and there is 
'e disposition on the part of buyers to 
|E oe ae been bat little naan done ; holders of desirable 
lasses ire fir current prices. substitutes there h 
_ limited inquiry. Colory classes are in demand. waicade 


CoaLs.—The market rem ai ith 
| seconds, 6d lower - koe ee 
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Mace.—The market being quiet 24 cases Penang were bought in. | Natal by auction went at 14s 6d to 17s. 544 
4 cases | Mauritius syrups out at I6s. 500 tons cane Jaggery for spring 


fine bold, 93s. By private contract, Bengal has sold at 29s per cwt. | bique, which partly found buyers at 2s to 2s 11d per Ib. 


Ixpico.—At the periodical sales of East India this week the tone | dearer, and quoted 46s to 47s. Fine beef 42s 6d to 433 3d per ewt. 
Of the total quantity | No change in town tallow. 


At the public change in prices, and steady deliveries are perceptibly diminishing 
t 


Bark in public | 93/ and 94/ 5s cash for fine foreign ; 
, South American | Spelter quiet. Lead also quiet. Tinplates in moderate demand. 


Essential oils, mostly very |-contract. At the auctions on Thursday, prices of common China 


Imported tin has been irregular, | Veal .......... 


Petersburg nominal, at 49s per | tendency. The total number of beasts on offer was 2,470, of which 


In American | Chu 


for best house coals ; | worth, Ayr, painter, pape: 
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POSTSCRIPT. Fripay Evests. 
Sucar.—The public sales to-day were rather light' About two- 
thirds of the crystallised Demerara by auction sold on previons 
terms, from 23s to 27s. Business in West India for the week, 730 
casks and about 8,000 smaller pack 34 kets 502 bags 
cen dark brown 


shipment at 13s. 


Corrrr.—119 casks 27 barrels 27 bags plantation Ceylon sold at 
ood prices. 114 bags mixed bold native out at 52s. 50 cases Eas. 
dia bought in. 206 bags were chiefly taken in at high rates. 1,113 
bags foreign descriptions only partly sold, including colory Costa 
Rica at 75s 6d ; washed Rio at 42s 6d and 48s 6d. 
Rum.—Demerara in hogsheads sold up to Is 10d per proof gallon. 


Inp1a Russer.—Large public sales, including 1,089 bags Mozam- 


Mevats.—Chili copper, g.o.b., 677 to 671 103. Tin firmer, at 93/ 10s 
to 93/ 15s. Scotch pig iron, 48/ 5s to 48s 3d per ton cash. 


TaLLow.—Of 1,701 casks Australian by auction, rather more than 
two-thirds sold at about last Friday’s rates. Fine mutton 6d to Is 


ADDITIONAL NOTICES. 
GREEN Frvuit.—Messrs Keeling and Hunt report that oranges have 
vanced in value. Lemons continue dull of sale. Black Spanish 


nuts without alteration. Barcelona nuts improving in price. More 
inquiries for Almeria grapes. Owing to large supplies of St Michael 
pine apples, rates rule low. 


Dry Frvurr.—Currants have been very dull all the week without 


he stock. Raisins are steady without any further advance in rates, 
fine Eleme being in favour. Sultanas are very dull and cheaper. 


MerTALs.—There is no great activity to report, but prices are 


week’s enhanced rates. Iron steady. Tin has fluctuated between 
to-day’s price being 937 5s. 


Tra.—The tea market remains quiet but firm. The public sales, 
however, this week of both India and China teas have been very 
heavy, and have to a great extent interfered with business by private 


congous were slightly in buyers’ favour. 





METROPOLITAN MEAT MARKET. 
Monpay, January 15.—A moderate supply is offering, and trade 


tinues slow. 

er 8 Ibs by the carcase. 
sd s sd sa 
4 to 4 0| Inferior mutton.............. 4 Oto4 8 
Middling ditto ............... 40 4 8! Middling ditto ............... 5 0 5 8 
Prime large ditto ............ 5 0 5 4/| Prime ditto .......0000..... 60 68 
Prime small ditto............ 5 0 & 61 Latee Wee... Kisii... 30. 36 
gacoceccocveseescecd 2S, GB Sf Game GI i ciciiecetcdicesact 3 8 40 








METROPOLITAN CATTLE MARKET. 
Monpay, January 15.—The cattle trade is quiet, with a weak 


460 were foreign, chiefly Danish. From Norfolk, Suffolk, and 
Essex, there were received 1,000; from the Midland and home 
counties, 830; from Scotland, 140; and from Ireland, 40 hea’. 
The trade was dull, and the best Scots and crosses sold at 5s 10d 
to 6s per 8lb. As regards sheep, the total supply was 6,730, inclading 
50 foreign. Business was limited, and prices were weak. The best 
Downs and half-breds realised 7s 8d to 7s 10d per 8lb. Calves and 
pigs were dull and drooping. 


POTATO MARKET. 

Borovcu AND SPITALFIELDS, Monpay, January 15.—There is a 

moderate supply and a limited demand. Magnum bonums, 140s to 

1603 per ton ; regents, 110s to 120s per ton ; champions, 1108 to 120s 

em German blues, 5s 6d per bag ; German reds, 6s to 6s 3d per 
g. 








The Gasette. 


Tvespay, January 9. 

BANKRUPTS. 
John Mosley, Tothill street, Westminster, Middlesex, tobacconist. 
——William Notson, Castle road, Kentish town, Middlesex, clerk in 





nancial agent and banker. 


——John Cockill, the you , Huddersfield, woollen manufacturer, 
trading under the style of Sein Cockill ——Charles Edmond Lang, 

, hosier, tailor, draper,and shirtmaker.——Richard Walker, 
igh, Devon, railway contractor. 


SCOTCH SEQUESTRATIONS. 


. Greenock, Glasgow, boot and shoe maker.——J. R. Butter- 
nnbeng ~ rhanger, and decorator ——R. McLeod, 
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COMMERCIAL TIMES. Pyew 


WEEKLY PRICE CURRENT. 
+", The prices in the ——s list 
are revised assisted 


on Friday, 


eminent firm in each department. 
LONDON, Fripay. 


Arrow Root—per |b s d 
SE BOOND: cccevccvsseviececsses: BD F 
Pot, Canada Ist sort. p cwt 31 
Pearl do _ eee 50 
Brimstone— 
Rough, , best thirds. per ton Yr 
OIE - -Sstensnikserchosketecontall 210 
rib s 
Trinidad aoa vases -p.cwt 72 
ener a 80 
ne, EES 64 
Other West India ............ 56 
GRRIOIIEE .. ooveveiccsvotnnctet 60 


— 
la 14d per Ib 
Ceylon, plantatn. Iw.mid.. 65 
Middling to fine ......... 71 
Native, good ordinary... 41 
East India, plantation ... 58 
OT Siiscsschctte codeoncictos 50 
Mysore, medium to bold.. 78 
Manila, fair Indian ......... 40 
Singapore, picked Bally... 34 
Mocha, fair to good & finel100 
Jamaica, ordy to fine ord. 34 
Low middling to fine ... 50 
Costa Rica, mid. to fine ... 50 
Ordinary to fine ord. 40 
Central American, &c...,... 36 
Good to fine ............... 50 
Brazil, Rio low superior... 4 
GOO BIED ooercensnorvst 
Fair to good channel ... 33 
Common to barely fair . 25 
Afloat fr. to gd. channel 31 
Good Average Santos 34 


* 


~ 


Cotton—per Ib d 
Tinnevelly, fair to gd. fair 
~ 
Alkali Refined... .prdegree 0 1§ 
Acid, citric............ perlb 111 
SE tied ik, sdieatcaaiiaatl 0 3 
See 0 6 
IIIT ccs: cnedanepamrenstos 1 8} 
IID i scinsnceses.canwvd 01 
Alum, lump ......... orton £6 0 
Ammonia, carbonate. plb 0 6} 
Muriate............ per ton£30 0 
I si sc icesnenssconten £19 0 
Arsenic, lump......per cwt 0 
INI cccvcaionbestensvenel 0 4} 
Bleaching powder............ * 9 
Borax, English, refined ... 59 0 
Cream tartar, crystals...... 135 0 
Calomel...............0. perlb 2 6 


pe 
- Potash, bichromate ..plb 0 6 


IT  cenecasmnnval 0 

Pe IOD sec vivssoutseiscea 6 0 

ID oa. six isevescsercttt 0 93 

Sulphate ......... perton£10 1 
Precipitate ............ perlb 2 
Sal-Acetos .perlb 0 8 





Sal-Ammoniac......per cwt 44 
Soda Bicarbonate p.ton 8 
Crystals, ex ship pr ton £3 
Caustic, —, ospenaene MEO 
a regsobessenched — 0 


Sulphate Quinine— 
English, in bottle..proz 8 
Foreign ditto 7 

Seata, , Copper...pr cwt£20 


. 
Vermillion, English... plb 2 
Coals—per 

Wallsend. be ys es, 


= silver ers........prIlb 01 
0 


Drugs 

Aloes, Fine E.I. ...per ewt120 
Cape, good to fine......... 46 

Anniseed, China, star ...... 95 


per ib 3 
7 
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THE ECONOMIST. 


Con.)— & 
Sa-itonteres cee : 
a: BAnGePS  ......cccccesese 6 
{Large sound owt 6 
e sound......... per 
Scrivelloes 4 
s d 'Fruit—Currants, duty 7s 8 
Patras ..........+++ per cwt 30 
VOOR, occ ccc ccseustivhucs 35 
NE Sic ccenexsavencsvcunsenntas 31 
Provincial 27 
Ol Fics Turk ai ts ns 2 
rkey.p.c y 
Ratelve. ‘ear Ye anor ewt— 
Valencia ......... 
Helected ........ccveseessosee . 38 
a 50 
Smyrna, red & Chesme.. 29 
GUNES 6 ccsinvecesvesssssavene 35 
TING  actiat tintin 32 


Oranges §. Michael pcse. 10 
Sn, EE 11 
Lisbon & St Ubes, — 10 





Hemp— £ 
St Petersburg.,clean p. ton 22 
Manila, fair roping ......... 49 


0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

4 

8 

. 6 

Consuming mid. to fine 5 

Low to ordinary... 3 

Madras, Velore ............... 3 

on™ cnthanee sic 4 
u , good mid. e 

Good ord. to middling.. 2 


India Rubber—per Ib 


Para, eit age en 4 6 
r ozambique 1 10 
Leather per Ib 
Crop hides ...... @45lbs 1 0 
a! Sa tO 65 1 5 
English butts...16 24 12 
: _ eee 28 «436 1 6 
Foreign butts..16 24 13 
Oe Uc 28 «560 3 
,Austn,&e.14 35 2.3 
Skins.......28 35 1 6 
do wae Oe 
aa 80 100 1 3 
Dressing Hides ............... 10 
ces nig 1 
‘Horse Hides, English ...... 011 
| do Spanish.....perhide 7 0 
‘Kips, English, per Ib ...... o1 
o BND « séevcek ces 


— Tough. oerten a0 70 10 
‘ou r 
selected 72 0 


Cesedcncbeiveetbicessalle 76 0 
Chili ord. brands... 66 15 
A , Wallaroo ... 72 0 
do Burra ...... 72 0 
Iron, per 
Bars, &c., British......... 
N 
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48 3 0 Foreign . 
sh pig, p ton — or 14 F. Brandy, duty 10s fa per ‘eal. 
1878 


oo 


- 

esses Scoccooooonosomem 
- 

MoBBRRBLccoofooBBomoisc 

cobbcosococoScooooos oso 


RYRBEEE BS 


, 3% 49 

8 

per cwt 13 
percwt 0 


een e eee sereeeeeeeee 


Cork and Belfast ditto 0 
Ferkin and key, Irish... 62 
American and Canadian 63 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. _— 0 
Cheese—-Edam, new.. . 62 


GF OLO «os 50s essence a0) sve 72 
Rice—Rangoon to arrive 


open charter...p cwt. 61 


Bengal, white, on the spot 8 
DO FOWOW i500. crecscees 7 


PD -shudadivcweesdioeses sect 7 
NOE -sideeetersnesucsiienvons'es 9 
Rosin—American, com. 5 

Medium to fine .. 8 


Sago—Pearl... per “owt . 


Orange, to fine ...... 92 
BONE sites ot-xiehesceaainn 
INET TA So ices sxcstivasvies ses 72 
Button, sorts, good to fine 80 
Low to medium............ 62 
Sticklac, Siam ............... 50 


Bengal—Surdah ..per Ib ? 


Cossimbuzar ............+6 
— scontepasrtonts a 16 
un lomerco 
Radnagore cose ece..s "45 
a satlee, Nos.1 &2 0 
Ne. 4 and 5, &. ......... 13 
PEE (ae 58s \ge yes sevice 11 
Long-reeled  ..............5 ll 
SUIT 5 cocpcesss sexernape tes 10 
SP Sot sknsocce. cook 0 
Japan—Low to fine......... 14 
Patent Brutia ............... 21 


PMID: © Gadsscitereczedsseuscstas 7 
Italian—Raw, white mare 0 
Fossombrone......... 0 
Other kinds 
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lack, ..perlIb 0 
Alleppy and ‘Malatar ca © 
White, Singapore, fair... 0 
Pimento—Fair to good ... 0 
Cinnamon—Ist Ceylon ... 0 
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nger—per cwt 
Cochin, scraped ......... 45 
WOU vos ccckssies 39 
NE os: ctitbinsowenidevte 29 
African (a 
— low and ord... 
Do mid. to fine ......... $5 
Mace ....... ssa per Ib ; 
OMG: oa) csscuven 
ES duty 10s 4d pe 
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gee (Con, )— per cewt 8 


81 Java, grey and white ...... 23 


Brown and yellow 
Brazil, brown.. 


ss a 
Eeypin., good tofineerys. 24 
0 


AOR RO OOOO eee eee were eens 


ween 


22 

Fr. to . Muscovades 20 
REFINED—For Tre 
Titlers .. : 


For export, free on board 
Turkey loaves, 6to 101b. 33 
+ apr ed 


eee eee eee eer rer 


Pee e ee etree reer sy 


20 Ib loaves superfine .. 

201Ib do Nol 2 

Cramied, su — in bis 
No. 

_ No. 3 — 
French loaves, f.0.b. ...... 
Beet—Aus. new crop fob 

French Crystals, No. 3 24 
Sal 


tpetre— 
English, refined ......... 2 
Nitrate of Soda............... 
M.-o’P. per cwt. 
China, Manila, gd. to fine135 
Bomba do 


y 60 

Tortoise, E.I.,do perlb 8 
Tallow—per cwt 

Petersburg, new YC .. 


DO BOSE AO ......06.08e5.. 
MD wouvchuas vii sacectencses 


Archangel ..... 
Tea—duty 6d per Ib _ 


Medium to good ......... 
Fine to finest............... 
Souchong, com. to good... 
- 5 , common $y fair... 
Flowery Pekoe, fr, to good 
Fine to finest............... 
Orange Pekoe ............ 
Fine to finest............... 
Canton scented capers, 
common to good ...... 
Hyson, common to fair ... 
Good to finest. ............ 
Y. Hyson, com. to fair ... 
PUIG iaticsceisesevese sce 
Good to finest ............ 
Indian Pekoe, inc. broken 
Good to finest. ......... 
SITE © ascii strcvcnseses 
SOUND Bais icvisecsien cis 
Broken tea ...............+0 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load ' 














0 100 
Ri Roni csbvcWevtedussernbs 0 0 
Sveodish TOR sia, ccccdan icv gatat 0 0 
Canada red pine 0 8 
§ —  yellowpine, Irg. 70 0 120 
_— —_ sml. 60 0 70 
94 [Quebec Oak..........::ceeceeee 130 0 160 
en ee are eee 0 110 
5 \Indian teake .................. 270 0 300 
7 {Wainscot logs 18 ft each... 60 01 
3 |Deals and Sawn and Prepared ood— 
0 Norway, Petersbg stnd.£ 5 : 8 
7 SUMNER, ois. cntatasenks sae 81 
0 PII: citececascussencpains 
iy. are 
0 Canada = ve 
0 ee FE anc ces donuesers 
0 c= Sed. sda gdeicaidbeante 
0 American spruce ......... 
0 Dantzic deck, each ...... 
0 |Staves—Baltic, pr. mille £180 0 210 
0 Quebec, per standard dol05 0 110 
6 Bosnian, per mille ...... 
Tobacco—duty 3/6 a d 8 
(Maryland, per Ib, bond... 0 5 0 
: Virginia DUR Be hd 4 1 
stript € 3 
Kentucky leaf a 1 
—  stript 0 
N ead ...... duty 4/10 1 1 2 
umbin.If.,duty3/6prib 0 54 2 
Havenn seacteseiaeexecie dicus 6 6 
—  cigarsbndduty5/6 0 36 
percwt 
American spirits ......... 39 0 39 
240 Ibs. 
0 


Sydney and Port — 
—Fleece and ee. 
es &e. . 
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ube Eee 
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Bngl.p cwt 18 


Australian mutton, fine 2 
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Tapiqen—E- I. flake p.Ib vs 
WES cy she centers per cwt 13 
Tar_Siockholns, = br] 23 
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Stack fflarkets Price 


BRITISH FUNDS, &c. 



































. Closing 
Dividends Dee! Name. Pesan 
ecpeeeesnagienecnenceeticiittil ee ee | 
13 per Cent. Consols ............ 1013 1 
ame — rt Do for ae Jan. 4...... a : 
i] 5 Oct. 5.../3 per Cent. UCM .......0060-, 
Apert 5 Oct 5.... New 3 per Cents.................- (101g 13 
Jan. 5 July 5... Do 3 — Jan. 1894 ...} ... 
Jan. 5July 5...) Do2 — Jan. 1894 ... 


April 5 Oct. 5.. {Annuities, April, 1885 ......... 





2 

‘eb. 4 Aug. 4..4 Do Aug. 1908 (Red Sea Tel.)} 153 
Mar. 11 Sept. 11) Excheq. , Mar., 1,0007 3% 2s d 3s 
Mar. 11 Sept.11 Do 100/, 2007, and 5001 3%)2sd 3s p 
June 11 Dec. 11} Do 1,000/ June 2} 7 .........)28d 38 p 
June 11 Dec. 11 Do 1002, 2002, and 500/ 24 “2s d 3s p 
April 1 Oct. 1... Canada Gov. Intercolonial Rl. 

1903-8 gua. by Imp. Gov./112 114 
April 1 Oct. 1... Do Rupert's Land, 1904 do]... ... 
April 1 Oct. 1...| Do Bonds 1910 do ............| 
April 1 Oct. 1...) Do Bonds 1913 do ............] ... 


Jn. Ap.dly. Oct./Jamaica 4 %, July 1, 1897, gr.) ... ... 
Feb. 1 Aug. 1...'Turkish Guaranteed 4%, 1855/105 107 
April 5 Oct. 5.../Bank 0 England Stock 5} /|292 294 
Jan. 1 July 1.../Bank of Ireland Stock 6 % ... 1 
April 5 Oct. 5... India Stock 4 Z% Oct. 10, 1888 
Jn.Ap. Jly.Oct.| Do Stock 3} % Jan 5, 1931)! 
Various dates...| Do Enfaced Paper, 4 %...... 
Jan. 15 July 15; Do if Fog BED Mica cnpphosorine 
Mar. 15 Sept. 15 Do 44 %, 1808 ......0. sssseeses 
Feb. 16 Aug. 16, Do Debentures 4 %,Aug. 16, 
| 1884, 1,007 and 5000 ...... 
iGov. of Isle of Man Deben. ) 
Feb. 1 Aug.14; repaid in 45 years by 
| Sink. Fd. of 1% p. an.} 








COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 








— Dividends ™ Closing 
ris vame, 
ime. Due. Prices. 
a> 
100,000|Apr & Oct/B. Columbia, 1894... 6 7/106 108 
150,000 Jan & July} Do1907 ............ 6 Z%\116 118 
1,289,600 Jan & July| Canada, 1882-4 ...... 6 %|100 103 
6.446.636 (IP&Ily| Dols35 ............ 5 Z|102 104 
| (dn & Jly| Do 1835, Ins. Stk. 5 %|102 104 
500,000. Apr & Oct] Do Domn. of, 19035 %|110 112 
1 4 My & Nv} Do 1904-5-6-8...... 4 7/103 105 
ye My&Nv! Do do Ins. Stock 4 %|i08 105 


124,000 Apr & Oct|Cape of Good Hope, 
1884-90 


 , lee Ess 
448,500! Apr & Oct} Do 1890-1900 ...... 6 X%1108 120 
150,000 Jan & July} Do1S891 ............ 6 %|109 111 
255,400 Apr & Oct} Do 1900 ............ OE te 
7,407,700, Apr & Oct! Do............... 447/101 102 
2,615,600 June& Dec A os vecndeemnnnsete la Tan ae 
350,000| May & Nov/Ceylon, 1882-3 ...... 6 %|100 103 
400,000|May & Nov} Do.............ccce00. 44%/102 104 
1,275, SP NS SIO icc oe at 4 %|102 104 
150, Mar & Sept|Fijian Gov. Deben. 44%/100 102 
100,000) Apr & Oct/Jamaica ............... “iS 104 106 
200,000| May & Nov/Mauritius, 1882...... 6 %| 98 100 
400, Feb& Aug! Do 1895-6 ......... 6 Z%j117 120 
100,000/May & Nov} Do............ccccceees 44%\105 107 
700,000|May & Nov; Do Consol. Deb. 4 %|101 103 
163,000,Apr & Oct!Natal ..................6 %|102 105 
100,000)May & Nov) Do................e000 6 {110 112 
166,100|May & Nov} Do..............ccee0ee 5 £{\109 111 
1,300,000 Mar & Sept] Do...........c.ccec.e 44741101 103 
022,000 Jan & Ju y|N. Brunswick ’36-91 6 %|103 111 
8,038, ise & Jly|N. S. Wales, 1888-94 5 %/103 107 


Jn& Jly| Do 1895 to 1902... 5 % 
1,000,000 Jan & July} Do............cc.see00s 2 %|103 105 


Z 
7,201,000Jan & July} Do 1903-5-8-9-10.. 4 7/101 102 


150,000\Jan & July|New Zealand, 18916 %|109 111 
1,000,000 Jan & July} Do1914 ............ 5 %|108 110 
7,283,100:Quarterly.| Do Consolidated 5 %\108 105 
ae r&Sept} Do 1891 ........... 6 %|110 112 

000,000 June& Dec} Do 1991 ............ 6 %|109 111 
‘ poy Apr & Oct} Do Auckland...... OU a 
1 onn Od Feb & Aug| Do 5/30, 1879-1904 447/101 103 
Senn Jan &July} Do 5/30, 1881-1906 5 %|100 102 
: 19 Mar & Sept Do 10/40 1888-1918 5 %|104 106 

»839,700,May& Nov; Do 1889 ............ 108 105 
5,371, . - {89 Rete’ O's 

Oo Money ...... 4% 

225, Jan & July|Nova Scotia, 1886... 6 7/103 105 

224,200 Jan & July|/P. Edward Island... 6 ON elles i. Gee 

os May & NoviQuebec (Prov. of)... 5 %|107 109 

)000|May & Nov) Do..........ececeeees 5 %|107 109 
. $3600 Jan & July Do 100 102 
196,539 6 Sino in4 
9,462) 999 

171, ma ee 

468,800\ Jan & J 09 117 

604,700, Jan & Jul: iw 

240,000 Jan & J 7 nr 
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CORPORATION STOCKS. 
United Kingdom. 





Autho- |BONDS, LOANS, § |S | Closing 
a | TRUSTS. = & | Prices. | Dividends 












ae 


4 Borough of Napier Con. ..... ‘100 
% Borough of Timaru (N.Z.) ... 100 





% Boston (U.S.) Stl. Loan, 1899 100 
Fl Do BOOB oon... ne. cnccoveeveense./ 200 
phe eee aac 
Z City of Auckland 100 
pile | 6 oe 100 
%| Do Cons. Act, 1879............ 100 
% City of Brisbane .................. {100 
%\City of Christchurch (N.Z.)...'100 
% City of Dunedin, Deben. 1925 100 
Z| Do Redeemable, 1906........./1 

Z| Do Consolidated Red, 1908 100 
%\City of Hobart Town............ ‘100 
“Z\City of London (Ont.), Ist Pref 100 
%\ Do Waterworks ............... /100 


Z%\City of Melbourne, 1907 ......|1 
% City of Montreal, Sterling ...' 
1 ‘ji 





874 .. 
cs cin haan nati 
City of Ottawa, Sterling 
Do Redeemable 1893 .. Jl 
NI osc csnscsescseeese 
City of Providence Coup. Bds. |100 
City of Quebec Consolidated.'100 
II i ost apecnickanide 1100 
Do Redeemable 1905 ‘100 
BI ins scaaendoschapasenestiendl 100 


187 

City of Toronto Sterling Deb.|100 
Waterwork Debentures|100 
Sterling Consol. Deben.|100 
G Debt 100 





New York City .................. 
Do Gold Coupon Bonds ... 
Harbour Board 


seeeee 
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FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in London.) 
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Curreni. 


FOREIGN STOCKS, BONDS, &c.—Con. 
(Coupons payable in London.) 

























Closing 
é <a Due. Prices. 
16,984,325 1. B. of Wis. pnenaaee ee ans 
Stk., 6 Oct, 1929 34%/Stk.'100 105} aa ees $z 2 9% 
2,450,000, Do 3 % Stock ...... 3 %|100 100 963 96 jun oe <* aa a 
“ae Bond * 100 bie | 1 Jan. July. ve T 24105 107 
| #, 1068-6. 347/100 [too | ot 200g | Jaa. July. 6 >|100 108 
2,232,200/ Do do 1887-91 100 |100 | 994 1005 | S00 Jury at 1k 
660,600 do 1882-3... 4 7/100 [100 |... ... | Sa . ‘22S 
666,600 Do do 1882-3... 4$%|100 100| ...... | Mar. Sept. can se 
“eres vetlen Stk., 1946 345/100 ‘100 98 98} = —_ od ; 8 gay 109 
613,700 Blackburn Corp...... 4 7/100 100 103 105 | *e® Aug.) --- oe 
804,871 Bristol Corp. Deb. St 3}%/100 100 | ne a= ‘Sais we 
187,317 Lee Consrvncy Db St 4 {4/100 100 ; 99 101 ‘3443 15 
4,314,500 Leeds Corp. Stk, 1927 4 7/100 100 107 103 | y's = “44 — 
Laicester Comp. Ges. | June Dec.} ... Se th 
| &Water Db. Stk. 4 7/100 |100 100 102 | sr. + his 108 
4,000,000 Live: Corp. Stk. 347/100 100 99} 100 | ¥ —_ io 
3,775,375 Re 4 %|100 100 110 112 | °98- Suby.) ‘TH on 
100,000 Middlesbrough Mrt. 447% 100 100 104 106 PE . .. 
1,000,000 Notting. Corp. Stk... 3/100 100 - = | stan itew vs 
500,000 Reading Corp. Stk... 347/100 100 96 y . 70} 703 
100,000 8. Staf. Mines Dge... 4)100 100 92 4 | wy oog on° os 
400,000 Stockton Corp., 1908 447/100 100 104 106 | PIN’ Ae” 2 
600,000 Swansea Corp. Stk. 3}%|100 |100 , 93} 94% | ‘April Oct. 
$10, 285,Swansea Har. Trust, | : 70} 71 
Se Wiehe : 44% 100 [100 ..._---_ |’ Jan, July.) 24 | Dec. (Entre Rioe 1873. 7" are 
PE CAIN Ae Jan. July. a 62 
CORPORATION STOCKS. hoe July. = = 
(Colonial and Foreign.) —_ 35 40 
Last | £ 5 6 
Ann. Name. 2 -_ 
Divd. 
6 % Auckland Harbour Board ...100 a 
71g 72 
92 O4 
105 108 
85 87 
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FOREIGN STOCKS, BONDS, &c. 
__ (Coupons payable abroad.) 





tere Next 

ae Draw-| on 
Due. [ES . 

Zim ing. | 
Saaey 1 Argentine Hd Dis. 6 
an. July.|n’ne Austrian Sil. Ren. 5 
May Nov. n'ne... Do Paper 1870... 5 7 
April Oct.) ... |... Do Gold Rente 4 
Jan. July.) .. Dutch Crtsex12gs 24% 
April Oct.) ... |... do do ...4% 
Mar. Sept.| .... .... ‘French Rnts ex 25f ae iin 
Quarterly. ine ID: OP coxcaceuions 3 h 
Quarterly ./n'ne OD ccactintenrs 
Mar. Do Treasury 
Caney Pride A ins Do 1878 Redem. 3 

i .. | Do 1881 Redem. 3 
Jan. “July. i Dec. Italian, ex 25f 
san. sely i, ... Portuguese, 53-69 3 
Jan. July.| Prussian Consols. 4 4 
Feb. Aug. | 167 April. eo Swdish Fnd 4}% 
Quarterly.| ... U.S. Extd. Redm. 2 % 105 6 
Quarterly.| ... 50... | ‘Do Funded 1891 44% 116 


Quarterly.| ... |... | Do Funded 1907 4 9 
Be sat 1 603 A iaewieadtees 5 













Name. 


~S 
sea 


+ 
< 


- 
2 


g328 
33338 


peo 


- 


2255 
eee 


- 
< 


B BE. 
8 
: 


{ Do Non-Assenting...... 


5,550,001} Do Adjustment Bnds. 7 


2,450, 00 __Do Income mg enna 


2,500,000 
20,404,261 | Chic. Milwauk. & St Paul 


4,000,000/Chic. Mil. & St Paul 1 Mt. 6 
Do La Crosse & Daven 5 


20,000,000|Delavrare & Hud. 


Do Bonds, 1st Mort . 


20, 000; 000 coaiey ille and Nashville 
Mo nds 


18,130,000 


i Do Div. 


{ Do #100 Shares ......... 
89,428,300! | Dodiv. pay. in Ln. 4/14 


8,536,900 
16,656,000 
3,718,100 
25,000,000 
597,400 


DoCon. Mt Fd. C. Bas. 
Do 2nd Con. Mrt. Bds. 
DoCon. Mt. Fd. C. Bds. 


58,120,000 New York, Ont. & West 


13,680,000} Do 2 Mort. Bonds 
29,000,000; Do 3 Mort. Bonds 
18,000,000; Do Pref. Shrs, $100.. 


4,030,000} Do Preferred 


12,000, 000| Do Preferred Stock . 
63,709,400 i eet ania, $60 Shres. 


$2°726'375, Philadel. & Read. $50 
10,500,000 St. Louis & 8. Francisco 
Preferred 


60,762,300, eae Pacific 





Y 1, Hi 
_ AMERICAN STOCKS. 000,000 Illinois Cen. Sink, Fund. 5 





Currency Bonps, &c. 
Alabama, Gt.South. 1Mt. 6 % 
Albany & Susque. 1 Mt. 7 % 


"ye ,;Topeka, SantaFe 44% ,000,000 New York Central Mort. 6 


$8. N 
Baltimore & Pot. (Main) 6 ,000,000 ew York, Penns, & Ohio 


Do (Tunnel)............... 6 
Surlingtn C. Rapids, &. 5 
JSanada Southern, 1 Mt. 5 
Jentral of New Jersey S 
§ Do Consolidated Mrt. 7 


a 
DONO WLALRL 


| $19, 934, 760 Pennsylvania Gen. Mrt. 6 


R 


s 
Do (Cal. & Oregon div.) 6 
Do Land Grant Bnds 6 
000|Chic. Burling. & Quincy 5 


PORONORCREMOMORORE | 


po! 
1,300,000 Pittsbrg. & Connellsville 6 9 
Se 100, 000 South & — Alabama, 


Bon use a. Zi 





NONAONW 


se 
at 


11,244,336/Clevelnd & a Shs. 7 __ 1,133,800) 





alvest. & Harris. 1 Mt. 6 % | 100,000] 54% 4 ra, Dimited 
000/Dlinois Cen. $100 Shares 7 80,000) 6 


150,000 23 % Anglo-Anstrian 
50, 000, 000)Lake Shore & Michign 8. 8 Ze ‘ 


”000,000| Lehi igh Vall. Con. Mort. 6 % 


rtgage Bo 930 
2,000,000} Do Sinking Fund Bnds 6 ¥ 1910} 93 
{ DoCapital Stck on at anh ne 
ao Lon. at 4/1}} ... 
5,000,000} Dolst¥ a 'NOrine 6 7 [1980 94 
1 050,000 Marietta & Cin. 1 Mort. 7 %/1891/123 
18,282,000 Miss. Kan. & Texas, 1 Mt. 7 %|1904}106 
30,000,000|New York Central Mt. 7 %'1903)130 


59,970} 8 Z% a i 20 
80,000; 83 % |Anglo-Egyptian, L.. 20 
60,000,110 % |Anglo-Foreign, L ... 7 
10, .. |Anglo-Italian,’66, L. 20 
100, ee Anglo-Universal, L... 20 
40, 9 % \Bank of Africa, L... 25 
30,000)12  -% |Bank of Australasia 40 
12. % vores Columbia 20 
12, A 1 De Mew | 20 
20,000: 6 % Bank of British Nth. 
America ......... 50 
100,000,13} % |B. of Constantinople 10 
40 7 \Bank of E | 26 


78,000,000 New York, Lake Erie, & 





gy | 
50,000173 % |Bank k of Ne w South 


Do Gid. Incme. Bas... 6 


Com. Stk. $100 Shs. 
36,065,000'N. Yk. Pen. & Ohio 1 MB 7 


11,000,000 Norfolk & West Gen. Mrt. 6 


10,000,000 North Pac. Ist Mrtgage. Bas. 1921 106 «7 
20,000,000 (Ohio & Mis. Ord. $100 Shares 


7,000,000 Oregon & Cal. $1008hs Cin Stk 


3,000,000} Do Con. Sink. Fd. Mt. 6 ¥) 
Shares) ... 
1,000,000 'Pittshg. F. Wayne. & Chic. 8 % 1886104 6 


ent eee neewes 
see eeeees 


3.000.000 Union Ps Pacific Ld. Grant 7 % 


27,287,000! Do Ist Mortgage. 
22°615,100 Wabash, ve aie 


s0,0000 Do Gen. Mort. Bonds 6 1 
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AMERICAN STOCKS.—Con. 





Autho- 
rised 
Issue. 


Name. 


; 


24 STERLING Bonps. 
35,000 Alabama Gt. South. Lim. 


| A 6% Pref. 102 Shs.12/%) ... | 


156, 600 DoB Ordinary ......... 
150, 000 Alabama, New Orleans, 








| Texas, &e. Pf.101 shs. 6 

| see Pe heny Valley shares — 3} 2 

000,000 Alleg’ ~~ ee 127 29 

700,000 Atlan. & G Lad. Lines 7 %{'1902) 20 25 

a 520, 000, Do W ae Extension 8 %|1876) 75 85 

480,000! Do guar. by Erie Rail. 7 %| ... | 75 85 
805,000 Atlantic 1st Line 

| _ Rent. Trust, Lim Stk 3 %| ... | 61 63 

805,000 Do 4 % Mort. Deb....... 4%|...| 76 78 

800,000 Baltimore and Ohio ...... 6 411895115 17 

CRORE BO on esiccnseosda<ckssstanpo: %,{1902/118 20 

SIN TOD oo vvnencinnssssskinspciest 6 {|1910122 24 

1,600,000} Do 1877...........ccccevcess 5 %|1927/107 9 
900,000 Chicago & Alton Sterl. 

Consolidated Mort. 6 % 115 17 

800,000. Chic. M. & St. Paul 1 M. 7 % 120 25 
500,006 Clev eland, Columbia, &c. 


631,000| Eastern Rail. of Massa. 6 %/1906104 6 


5 
240,000 Illinois Midland (Paris 


Decatur) ......... 7 %{1892| 33 37 


and 
1,000, 00 Lehigh Valley Consoli- 


dated Mortgage A... 6 {1897/1057 
500,000 Louisville and Nashv ile 6 %\1902/110 12 


700,000 => and Ohio, Ist 
Mortgage .. 
800,000 N. . York & Canada Rail. $ 


Prior Lien Bonds cae 
600, 000 North. Cen, Rail.Con. Mt. 6 
569, 800 Panama General Mort... 7 


,000,000) Do Con. Sink. Fd. Mt. 6 
240, ,000 oor Con. Mort. 
rip 


Perr T Terre rrerry 


$5,000,000 Phil. & Erie Gen. Mort. 6 % 192 
2,000,000 Phil & Read. Gen. Cn. Mt. 6 
2,000, 000, Do Improvement Mrt. 6 


ferred } coupons...... 


500,000 Union Pactiis Railw: ay, 
Omaha Bridge 


senine 


paeen 6 {| 


LILILILILIL 


¥ 1926118 








¥ 1911115 17 
% 1897 noe 6 
,000,000, Do General Mortgage 6 4.1908) 94 
1,748,100 Do Scrip for the 6 de- 


97 100 
20 


188,800. ‘Do do” Jersey R. & C. 6 % 1894 he 14 


Divi- Name. 








% \Alliance, Limited ... 


sbchasnecine | 20 


100, 15 % \Bank of N. Zealand.' 10 
,00012 % \Bank of Roumania..| 20 
32,00010  % Bank of S. Australia) 25 
, 9 * \Bank of Victoria ...| 50 
,000)10 % |Cen. of London, L...| 10 
,000| 7} % \Chartered of Tada, 
Austra.,&China 20 
30, 5 % \Chartered Mercan- 
er L.&e. 
80,00010  ¥ ty. Lanited .. 1 40 
20,000:15 % (Colonial ............... 
80, Th % Commerc Bank of 
xandria, L.. | 6 
200,000,110 % cnsatidatel, Lim }10 
20,000; 5% |Delhi & London, L.| 25 
50,000 10 % |English Bank of Rio 
de Janerio, Lim. 20 
75, Eng. B. of R. Plate, L. 20 
50,000, 8 x : & 
Australian, Chr.| 20 
100, .. |Franco- ,is 5p) 20 
40,000, 7. % (German B. of Lon. L.' 10 
eo % imperial, Limited.” 80 
% \Im ' 50 
500,000 5% is 20 
50,000, 6 = Internl. B.of Lon.,L.| 20 
C000; 6 ZX Monta ooccsc sc ccckccsces 25 
6,000 6 % | Do New ............ | 25 
75,000 21 % \London&County, L. 80 
25,000 5 % | DoNew.............. , 80 
40,000, 7% | & Hanseatic, L. 20 
100,000. 123 % |Lon. & Provincial, L. 10 
80,000 10 % |Lon. & R. Plate, L. 25 
6, 74 X% |\London & San Fran- 
cisco, Limited... 7 
10,000 6 s ‘Lon. & 8. Western, L. 100 
100,00018 Z ‘Lon. & West., Lim... 100 
40,000 5 % | DoNew............... 100 





onchendvanaietlinal 6 711901120 22 
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Name. 


Share. 
| Paid. 








Lond. Bank of Mex. 
&S. America, L.} 1 
50,000 5 &% |Lon. Chr. of Austral. 20 | 
80,00017 &% |London Jeint Stock] 50 | i 
40,000, ... Do New Shares .. 
50,000, ... |Mercantile Bank of 
the R. Plate, L. 20 | ; 20 
Merchant, Limited}100 | 25 
National ............... 50 
Nat. of Avwstralasia} 5 
National of Lpocl, L.} 20 
Nat. of N. nd,L.} 1 
Nat. Prov. of Eng., Ll 7 
Do 


= 


63 
cow 
mr 


M2S 


, Bs 
Ph 
io ERS! eFE- ESEs 


—_ et 


WNNCNLNNNINIL 
ee 


New London & Bra- 
zilian, Limited} 20 
‘North-Eastern, Lim.} 20 | 
North-Western ...... 20 | 
‘Oriental Bnk. Corp.| 25 | 
| Provincial of ireland 100 
| DO BOW secscdescsiosci 20 
(Queensland Nat., L.| 10 
Standard of British 
| South Africa, L.!100 | 
Union of Australia, 
Limited ......... 75 | 25 oo 
, Union of London ... 1 50 | 154) 45 
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INSURANCE COMPANIES. 










Autho-|Lst Ye’ 































© | Closing 
rised | Dvdnd Name. eld | 
Issue. |Pr.Shr. & | E | Prices 
£ sda 
50,000! 1 13 C/Alliance Brit. & For.}100 | 11 | 36} 37} 
10,000} 1 0 G| Do Marine, Lim.}100 | 25 | 21 23 
24,000 0 18 OjAtlas Fire & Life ...| 50] 6/19 2 
3,000 “1 10 Oj)Argus Life ............ -.1100 TO | scams 
50,000! 1 2 O|Brt. & Fr. Marine, L.) 20 | 4 | 22} 23} 
20,0000 4 9$/Church of England] 50/ 2)... .. 
100,006, ... [City of Lon. F. Lim.} 10} 1) 1 I} 
5,0C0,*0 10 Ciclerical, Med.&Gen.}100 | 10 |... ... 
50,000) 1 0 0j\Commercial Union| 50 | 5 | 22} 23} 
4,000|"4 0 O|COUNEY........-.r.se: 1c0| 80}... ... 
6,160] 2 0 DICTOWD ......cccccseccees 50 | 429)... .. 
SEL; tien RoI cissapcinomaitncshe 50 | 50 |... wn 
50,000/"0 5 O|Eagle 50| 5 4 . 4 
50,000) Employers’ Liabilty 10; 2] 3 8 
10 ,000) 017 6|Equity and Law .../100; 6 |... « | 
20,000 0 6 O|English & Scot. Law| 50 83} 6) 7 | 
50,000! ... |FireIns. Associa.,L.| 10} 2} 23 3 | 
10,000 0 8 O/General ...... 200 | 5] ue ove 
50,000 ... |Globe Marine, ‘Lim.| 10] 2 eis 
; ... |Gresham Life. Lasieceba MOF Bb in oe 
20,000; 3 0 OjGuardian............... 100 | 50 | G5 67 
20,000} ... |Home & Colonial, L.| 50} 5 | 19 2% | 
12,000; 7 0 O|{mper‘al Fire........ 100 | 25 (138 141 
7,500/*1 © Oj{mperial Life......... i 10 | 22 24 
67,000 . |{mdemnity Marine] 20] 7/16 17 
50,000} 0 15 O|Law Fire............... 24| 16) 174 
10, 000, 7h 6 CLAW Lalo ... ncnccscess:: 100 |100 }114 117 
100,000! 0 8 C}Lancashire .. 2 | ¢} 7 
20, ,000! 0 12 O|Legal and Gen., > ee SE er 
100,000! Lion Fire, Limited| 10| 2]... « 
92,000! |. |Lion Life, Limited} 10| 2| 41 
87,504 0 16 O|Lpl., Ln. &Glbe. F.L| 20} 2 | 20 21 
49,626] 1 0 0 Do (1 annuity) ...! ... |... | 235 24 
35,862, 3 0 O|London  ............... 124] 59 61 | 
40,000| 0 5 GlLon. & Lancashre F.| 25| 24/ 4 4 
10,000} 0 1 4)Lon. & Lancashre L.| 10 | 27/| -- - 
20,000} 0 6 O|/Londn. & Prov. Law} 50} 78) -. «: 
50,000} 0 6 O|Lon. & Prov. Mar.,L.| 20} 2| 44 5 
50,000 Londn. & Staff. Fire} 20} 2| 0 93 
40,000; 6 © 0|Marine.................. 4} - 
50,000; Maritime, 2 
50,000 Merchants’ Mar. é 
80,000) 1 0 ON. Brt & Mercantile 
30,000| 2 10 0|Northern 10 
40,000, 0 10 0|Ocean Marine 5 
159,1257 *4 © 0/Pelican............ .. | 32 
6,722! Phenix 
2,500 *1 "5 0|Provident Life i 
200,000 03 — - s 
100,000, ... ailway Passenge 
i 8 et ee aga wk he 08 
,2202 20 0 y' c .../Stk.} 
100,000 1 5 0|Royal Insurance ..| 20| 3 | 205 90} 
10,000 *2 10 0/Standard Life 2 five one 
50,000. +... [Standard Fire, L... | 
4,80027 © OjSun Fire .............06) o Jove foe 
4,000*2 14 G] Do Life.............. 10 |...) « 
100,000 0 12 C/Thames & ees M. i 
1,500 20 0 OUnion ....... a 20 |... oe 
40,640 0 4 2|/Union Mar., 'Liv., be 
5,000 2 11 6/Universal Life ...... vee 
50,000 0 10 0|Universal Mar., L...' 20 | 3! * 
i Periodical cash bonus in addition. = 
stile i eth ahaa stale re Real teeta 
RAILWAYS. 
___ ORDINARY SHARES AND STOCKS. SHARES AND SrTocks. 
— ‘Closing 
| prices. 
————— il 
"100° rtham Bedford & Northampton Det. 9 
7a 100 Src me ..110 7 | 
19.5 008s 100 onian, Consolida idated...... 107 | 


100 | Do Deferred Ord. No. 1 voof UR? 
were eet = on Se Hay 8 OF SR eS ie ae 


is.782| 10 Bok merece | Mf : 
A Vv 

13,782 10 toni 67 BI as 

875,0007, 100 |Cornwall Minerals ... rk dus 16 9 

senudind 100 [East gona Min i 21 





, | 


ee ee 


*| 


yo | an. &> 


Seal 
-o 















Jan. 20, 1883. ] THE ECONOMIST. 7 
| Fh, Sa sce teeta eenantamceeenennememeemi 
| RAILWAYS. RAILWAYS. TEE 


Orpixary Sitanes AND Stocks.—Con. DEBENTURE Stocks. —Con. PREFERENCE SHARES AND Strocks.—Con. 





















; | 
' 
Autho- | z : Name. C 8 Name. Closing 
ied «| Name. Prices. 3 
Issue. 2 Pe } 
Oe a aan 
a j 
eae Ord. Stock ...147 150 | 4,016,052/] 100 Great Western ............ 44 %123 125 London, Tilbury, & Southend fo 
2,642,000 we beeen pg 29h Ord. Con. es 120 100 ‘wee Or  aiataaat 8, Ziiae 138 alt Preference, 1879 wha ‘is x 
10,300,0941) 100 |Great Eastern, Ordinary | 100 |Lancashire & Yorkshire 4° 7(112 114 Manchester. Sheffield, and| ae’ 
‘'o7é.9230 35 | Do New Ordinary Stock . 100 ILiynvi and Ogmore...... 4 ; . Stock 


|” y's5582 100! Do Deferred Ordinary ...... 
9370730 100 |Great North of Scotland seed “| 8 
| 7,477,272 100 |Gt. Northern Con. Origin; 1224 234 


Ogmore % 
00 London and Blackwall 4} % 114 116 
100 (London and Greenwich 4 %|108 110 


pn SR EA PAN TES i NINE AN NOP WA A ERS 
at nr ae 
Pilea We 
ae etch F 
Ls PO 






































Lg 1,268,7002 100 Do 44 % Con. Non.-Con. Pf./120 122 . 
3,643, 4000 100 South-Eastern, Ordinary ...... 130 32 575,000/| 100 | Do Leeds, Brad., & Hal. 6 % 7 a InpIAN Rattways. 


| 10 291,090! 100 \Gt. N. of Sctld. 1st Pri. 183 
(100) Do DE (until 6% is pd. PES 118% 29 | 1 399/001! 100 |Gt. Sthn. & Wstn. (Irld.) 4 104 106 


7,610,8782 100 ‘Great Western, Rent Cha rge|135 137 


- 


100 | Do Pf § Df recivs.no div. ) 145 147 





{Bengal Central, Lim., Shares, 6} 7 
Bombay, Baroda, & Central 
Solis Gpavanowns 8 3 %...(140 142 
Eastern Bengal Guar. 5 % ...152 154 | 
Do 4 % Debenture Stock..|104 106 
. |East Indian, Ann.A, 1953... ‘| 25 254 | 
Do Annuity B .. | 243 25 


—~. 


; r 

532,770 50 | Do 1882 [sue ..-...cs...sse+uc+| 

1,110,000! 100 |Taff Vale, 8 ll le om 15 

| 156 1000! 20 West Lancashire.............0..+- & 7 1 
250, 0001 100 iW hitby, Rder, "& Middisbr, i | 24 27 


oe 





002,8637'100 Do Consolidated Guar. 5 X134 136 
4049291! 100 Lancashire & Yorkshire, 4 {'109 111 
794, 040/100 | Do6 Ae . spunepetesainalacdinatih doc |157 162 
933° 3751;100 | Do6 ¥ (East Lancashire)..156 161 
1,955, 3602) 100 |Lon. B. &S. C. Con. Guar, 5 % 133 135 


00 |London, Brigh 
| 1,159,275] 100 | Do Bi . it apa st ass 1 100 | “Do Perpetual. 43 Zlaa3 12s ~ 
1,150,275 100 | est Northern (ireland) _... 100 |London, Chat.,&c., Arb. 4} 7/118 120 sone Be 
| 3lo12,3502 100 Greet ee eet | BOT I Divtscacs i tvomns 44 2117 119 eae 
| 4,980,8404 100 |Gt. Sth. & West. ¢ nd) Org. 143} 433 100 | DO.vcccccccccccecce 4 %{108 110 in # 
| 19,488,790 10 |e aeons a Oe Coe Sees ee S 100 |London and N.-Western 4 Z|114 1 yrs 
| 1,570,100 100 nt B sley, W Rag. fan s 100 London ond S.-West. A 4 gins 16 A aes 2 
}| 9367708, 4| Do, do Shares . 7 0001 100 |London, Tilbury, &. ... 4} Z|112 114 44%, eee 
| 14,192,0957 100 eeinsndeen eal = 100 |Manch., *ghetield,e Lin $ 9f oe Dot; Téopt.to con. diag. i ‘S 23 eet e 
| 119,0107 t00 | bo (Ogmore Ordinary)... 6,169,8311] 100 | Do, do ....ccscvserssseeeo0 44 7/121 133 Do 4'%, 1873, do 1885 ......| 12} 13  iaeae FS | 
| ee Lond. Bright. & S. Cons Ord. hi 128 2,043, 3111) 100 Metropolitan skceacoiganecs 4 % 110 112 Do 4 7 1880,Shs,con. "87 125 123 Ra 
| 3,262 oot AOD | ‘Do Pf { Df recive. nodiv. ) (141 49 $56, 208F 200 | D0... .cnccnsesscnecssences 43 7122 124 North British Con., 4 %,No. 2'102 104 te 
1,796,4802 1 oa net til 6% is pa. ay 114} 16 1,211,622! = |Metropolitan District ... 6 %|153 158 Do Monkland Pref.Ord. Stk... ... : ah 
A poe Do Cert. of Contin hts "315, jl a eee 4 107 109 Do E. & G. Preference ...... 111 113 aa 
1 eT Se |Vemt. Chad Rinowae, jane a 15,606,041; 100 (Midland 2... 4 Zia 14 Do 1865 Preference ......... ‘119 121 Bee 
| 11,121,551 1% | Condon & N.-Weatern, Con... 2 i 8,623,391, 100 |North British............... 4 %|108 110 Do Con. 5 % Pref., 1874 ...'122 124 r 
| serzusrrt {| 200 |London & (May 6, 1880) 91 "40,6791 100 | Do E.P and D.B. ...... 5 7/128 130 Do 44 %, 1875 . --{108 110 Exo © 
| U Tomer rete | 6peneen ee) Be.................- 44 Z|119 121 Do 4} %'-Con. Pref... 1875... 112 114 ta oe 
10,289,694! 100 |London cH te Secthend Con (155 160 | _ 5085200; 100 | Do......c---scccccesssse Ppp Do 5 {Convt. Pf. Stk., 1879118 120 Ses 
747,001) 100 | Man. Shef.,& Lincoln, Ord...| 91 92 | 12,079, s73t 100 |North-Eastern ............ 4 Zini3 15 N.-Eastrn,Stock. & Dari.Cl.D 138 140 aes 
| call 100 Do PE De recivs. nodiv. ) 128 130 4 138,1 197, 100 | Do eee coececeseeesccccescecece 43 he 123 125 Do5 %Redeem,, 1 Jan., 1884) 102 104 ied 2 
| sesees | a 51 61} | _ 964,366! 100 North London, eleenaeel 4 % {121 4 De wiyth and Tyne, g 2 i a 106 1038 ’ 
1,831,691/, 100 [North Staffordshire .., 4 ju 11 ew 76, 44 % ti : 
| 6h, sat 10 NT ie ene dat 1a7. | 405,502 100 South-Eastern Perpetual 4. 7/111 113 31 Dec.,’82, 4 % in perp. 107 109 i 
| 82,63 t{ 94 | 4,342,4402 100 | Do, do .. 5 i187 139 North London 4} (max. 5 )128 130 > 
| 82,6207 100 | Do tan ee SSS Do 44 %, 1875 7 119 
| ae nn. ee ode ; aaa : 
| 2,250,000 100 |Metropolitan District, Ord... ; 82 524 GUARANTEED SHARES AND STOCKS. Pa es jsthed Ban — on 1 
Pe Bde & St John’s Wa. 11384 38g | 57,5751, 100 (Caledonian 47 Guar. Annuit. 105 107 Do 44 7, 1876 — - 15 117 
Bremen ba oe Galea Ini | 3,687,164/| 100 | Do 4 ¥ Consolidated. Guar.|106 103 Rhymney 6 %, 1864 . 148 153 
| 46 28500 100 [oct Sesame, Serueey ta Ori) 40. 40} | £00,000! 100 (Cornwall 4} % ..csecssssoenseee 117 119 Somerset & Dorset 5 % ist Pt.) ... 
,422,4851' 100 hea East urg Cc is”... 1725 724 779, 125i! 100 Furness Consol. Guar. 4 % ...|106 1 Do 5 % 2nd Preference ...... rai, 
22,270, ar 100 ioe L rn een ei'173" 78 935 ,4501| 100 Glasgow & Sth.-Wst. Guar. 4 %/104 108 ’ Do Bath Ext. 5 % Cons. Stk.| 87 8) Be 
eth Bred comtgy Fee ee "Con ‘ord 4. Sy oth 478,031/| 100 Gt. Eastern 4 % Rt. Charge|106 108 | 2,157,7302| 100 'S.-Eastern, Con. 4} % Pret... 116 118 iF 
3,230, eT 100 on Staffo arneres Se 650,0002 100 | Do 5 % Metropolitan Stck| ... ... | 2'640,820/|100 | Do 5 % Preference ........ 129 131 3 
1,552 $648 100 (Sheopehive Uniow ee 334 4,996,596 100 | Do Consolidated 4% .....|108 110 300,000!! 100 ‘Taff Vale, 6 % Preterence...... 150 152 
1054 e008 100 Semien and Dorset............ | 9 10 | 1+298,262!) 100 oe ads | 
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Smead Fr . | Do Def. Ann. Cap. Gua. 4 7/135 137 
NES LEASED AT FIXED RENTALS, 155,556/| 100 ‘Lon. C. & D. SheernessRt,-Ch. 113 115 Do Irred. 44 % Deb. Stk.. “1115 117 
| 15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed 110 112 G. Indian Peninsula Gua. 5 ¥ pee 142 
Leasing | Closing | 7979810) 100 |Lond. &S. W. Cons. Guar. 4/110 112 Do 4 % Debenture Stock..|105 107 
5 Name. 8 872,0001| 100 Manchester, Sheff.,& Lin. 6 157 160 Madras Guaranteed 5 % .......125 127 
= a Companies. | Prices. 1,066, 033/| 100 | Do Ist Preference 44% .../120 122 DG Ay. hn ceciessneconsnese- thee BOD 
| & | 866,6981| 100 | Do 3} % .......cccceseececsesseeees 85 88 I i occieseesceies (112 113 
| | | 490,000/| 100 | Do Irredeem. 5 % Rut. Ch. 129 131 Oude & Rohilkund, Lim., ¢. 57/126 128 
| 100 |Birkenhead ......... | L.&N.W.&GW/110 112 | 1,797,428/' 100 | Do 43% Rent Charge ...'110 112 Do 4 % Debenture Stock ...|105 107 
| 100; Do4} % Pref. ... Do. 118 120 250,000 100 Metropolitan District, cag Scinde, Punjaub,&Delhi,g. 57 41124 126 
| 100 Colchester, Stour valisy! Great Eastern | 82 85 | _ Exten, Rent C , 112 114 Do, do 5 % Shares ........... 
| 100 [East Lincolnshire, guar | 300,0002 100 | Do Fulham Exten. Oat 2 113 115 South Indian Guaranteed 5 zy 125 127 : 
| OF okies eal | Gt. Northern.. |158 160 350,000/| 100 | Do Midland 4% Rint. Chr, 105 207 Do, do 4} % | at 
| (at Westn. Bristol & 3,205,431, 100 Midland, 4 % Con. Per. Rt. Ch. 110 112 Do, do 44 % Debenture Stk.{114 116 i 
: | 100 | Exeter, +e Devon -| AssociatedCo.s/118 120 5,994 5771, 100 | Do 4 % Guaranteed Pref...110 112 Southern Mahratta ). L| 19} 20 é 
| CnB ee Foie 2,444,1297) 100 North British, Con. 4 % No. 1105 107 Nizam’s State—6 % Guar.. <pes 123 + 
| 100 Hammers fa and City! 2/500, ,413/, 100 North-Eastern, Consol. 4 he . 109 111 West of India Portuguese 5 %' 11} 12 ; 
| 62 ee G.West.& Met.) ... ... 450,000/| 100 Do Stockton ’& Darl. mp / 134 136 Se — 
| 100 | nendier and Blackwall .... Great Eastern |118 120 1, 050,002! 100 | Do, do B and ey OP Rea ccsee. “1158 162 BaitisHh Possessions.  ; 
100 | Do 4} ¥ Be RATES 118 120 | 3 1152,7471 100 | Do West Hartlepool Sid bsiake ‘109 111 
100 London and Greenwich... | Sth. -Eastern...| 71 73 500! = North Staffordshire 5 7%......| 25: ~~ 31,278, 100 Atlantic & St Law rnc. Sh. 6 7 133 135 g 
=" | Dodo, Preference nasil Do. {131 133 40,0001 20 South-Eastern (Read. Anns. »2 27 20,000) 5 Barbadoes 6 % Pref. Shares ... | 
| 100 |Mid Kent (Cray Line) ...| Lon. Chat.&D. se 984,300 100 | DoConsolidated Guar. 44 % a7 219 52,513, 10 Buffalo and Sake Heusen ..... Ls 2 5 
= oo and East. 5 % Great Eastern.| ... ... 165,0001' 100 ‘Taff Vale, No.1 .......0....0... 230 285 297, 100 | Do Ist Mt. 54 % Perp. Bds'79,123 125 
@ Inder 90 8 2. Serer C—O) —_—_—S____ ees 660,000!) 100 | Do 5} % Bonds, 2nd Mort... 123 125 i 
: Senaiien oe est.) L&NW MENL. 8 PREFERENCE SHARES AND Stocks, with DivipENDs 500, 100 a Central 5 %, a a 
| 100 North : British Consoli-! Sad CONTINGENT ON THE PRoFiTs oF Eacu 1,239,6002 100 Chicagoe G. Trk. 6 % 1st Mrt. 112.114 
} 100 dat ed Lien ob oes cee ve E seceseovces 105 107 SEPARATE YEAR. 175, 100 Demerara S00 ccc ceeoecsocececescoeses 100 105 
- oe Bothwell Lien ......) .c.cccccssesesecerec, be 115, 100 Do7 % Perpetual Pref. ... 142 147 : 
Sos & Grantham) | 3,579,9352 100 aanenre Z, Pref. No. 1...|104 106 350,000/| 100 Grnd. Trunk June. R. 5 % Bds 104 106 5 
os Prete oh ee =| Of Northern... ‘ho 12 111 | 9'946,3427 100 | Do No. 2 108 10,986,786/| 100 G. Trunk of Canada Con. Stk. ms 4 
100 'Rovste wii Pad de L.&N.W.&L.Y| 50 55 | 1,639,3401 10} Do 5 %, 1878 % 2,500, 26 Do New Stock Prov. Certif., 27} 28 
ee ee it - & Shep. p.| Gt. Northern.. |155 160 375,000 100 |Cornwall Minerals 6 % 32 500. 100 Do Equip., M. Bds, Ist ch.6% ‘ 
Oy he, . Hereford 2 400,000 100 |East London, 5 % 1st Pref... ; Ae eee ‘121 133 
| 100 'Victorfa ment Cong. Sti, LGN. W&G.W 900,0002 100 | DO 1877 ........csecseeseeseesnenes 28 32 | 3,213,149/ 100 | Do Ist Preference Stock ...105 6 3 
100. Do se & Pimlico Gt. Westn. &e. soz {100 |Furness, Con. Pret. 4 % 2,327,794 100 Do 2nd dow... ccccceeereneees -| 7 + 
AE Koon eee sec stesecneess a SOOTSOE 4) 100 | DOE Y cececcssssssesseccerecsnene 7,168,065!) 100 | Do 3rd do oo. .eccccccsees seen 61 
, D : 350,000 7 Do 4 % Preference Stock . 3,949,3532, 100 Do 5 % Per. Deben. Stock 11 = / 
—_______ DESENTURE Srocus. 63,835 7} \Glasgow & Sth.-Western 5 Y\ 98 10} 299,7511| 20} G. Western of Canada Shares 16) 1 f 
1,892,150 100 | Do4 X% Preference aes .103 105 505,758 100 | Do 5 7% Preference Stock .. "hie 12 4 
Autho- | Closi 5,041,7082 100 |Great Eastern, Con. 4 % Prf.|104 106 2,673, 100 | Do Per. 5 % Debent. Stock 119 120 a 
rised | os | ‘Sie OSING | 1,000,0002 100 | Do 5 % 1876 .......ccccccceeseeee 110 111 | 1,000,000/| 100 Do 6 % Bonds, payable "90/108 169 
Issue. | 3 Prices. | 1,150,000 100 | Do Northern Extension §Zjo9 m1 | 4 ... Hamiltoné N.-Wst. 1st Mt.6 7 107 109 eee: 
| Be | 575,000 100 | Do 4 %, 1881 .............e eee 101 103 900/100 Island Pond Stri. Mort. ia ae 
190,6068 len fun 4820502 100 |Great N. "of Scotiand 43 %4.| 97 99 100 Melbourne. &Hob. Bay United, . 
4 130.0367 100 ‘Bedford & Nrthamptn. 4 %| .. $29,1321 100 | DO B vecseccsecssecseesseeonsesvees ‘ia °c? eons, Bavable 1805)... ... 2h 
"458 0002 = Caledonian .. . 4 2/110 111 | 5,655,0002 100 |Great Northern, 4} % Pref....{119 122 525,000/) 100 Mid. of Can. Ster. Ist Mort. 94 96 Le 
conan 100 Cornwall, Guaranteed... 43/121 123 | 2'497,6801 100 Dosh 71 %, are 118 120 610,8007 100 | Do 5 é Cons i Mort. Scrip| 92 a 
‘enna we rnwall Minerals......... 5 4/127 130 | 1,000,0002 100 | Do 44 %, IS77 oo... cecseuee 117 119 400,000%) 100 N Ist Mt. Ld. Gt. % 9% + 
8841011 Ine Rast London Aijies divin 6 % 132 136 | 1,400,000/'100 | Do4 bon, heel 1, 1883/121 123 850,000/) 100 North.of Canada, 5 % IstMort. 102} 1044 | 4 
40/0004 18 = esenentirtonuantiantiensin® 5 {105 109 830,000 100 | Do4 $1, Con. 1 Sept. '86115 117 285,000) 100 | Do 6 % 2nd do ..........-....... 102 106 | ee 
400,000! 109 Do iii lastaeiediitaeniiia 6 %| 95 100 | 1,200,0002 75 | Dod %, 1882...............0.-. 104 106 150,000/; 100 Do6 % Preference Stock... 65 70 4 
200,00 LO | DO 1876 ...cseccsceseceannes 6 % 85 90 | 11,461,465/ 100 |Great Western, Consolidated } 100 Do 3rd Pref. Bonds A...) ... ... 3 . 
1,443,987 100 F 99 | Preference 5 ..|132 134 100,000) 100 Do do De cst . i 
2,029'899! 109 [anes 4 8,390,1872 100 |Lancashire and Yorkshir: 133,200/| 100 Do Ist North. Ext. Pri. 6 {107 109 
4.920.917 100 '¢ wit | Cons 6:2 Bea cn cn ccccen 107 109 44,4001 100 Do Nth. Ext. 6 % Imp. Mt. 107 109 ' 
| 1,510,000; 100 |" ve 4 1,200,000/ 100; Do4 Z% . Stock, 1879.../122 124 555,0007 100 St John and Maine ............ 37 40 : 
I) 2'366° 7747 100 | Do B 5 %133 85 | 1,348,000/ 100 | Do4 % Pref. Stock, 1880...)114 116 209,000/} 100 St Lawrence and Ottawa 6 % | 
4882170 100 | 1867 Redeemable 5 %|122 124 | 6,190,315/ 100 |Londen, Brighton, & South | Sterling 1st Mort. Bonds 70 7 a 
| ear'z14t 1 | Do ccemnedesietad eaimattnnsi 444119 121 Coast, Con. Pref. 5 % ...[126 128 650,000!) 100 Tas. Main Line L. Debent.4% 82 84 : 
"3291! 100 ia ant Anglian ...... 4 7/107 109 | 1,795,000! 100} Do 2nd Con. 5 %............... 125 127 oh 100 DoFun.Int.Cer.of5 X%PLDb 3) 4 s 
i| 7,977,1902 100 ren North of Scotland 447104 106 | 5,596,589 100 | London, Chatham, & Dove 310,900/, 100 Toronto, Grey, & Bruce, Rail 
§,639,35i2 100 00 (Great Norther w.sessesse 4ZU3 15 Be cs ( Ster. Bds. Ist Mrt. 65 70 
913,9667 100 ~ CSLCED oo... cs ane 4 4/113 15 | 23,080,620 100 |London & Nth.-Western, 4 7/110 112 532,000/) 100 Wellingtn.,Grey&BruceRy. of 
Se eeentshmatel sealieniadt 447114 116 | 8,750,0002 100 [London & Sth.-Western, 4 7.107 109 Can. 7 % Bonds, Ist Mort.. 94 96 
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oO . 
| | ¢iz Name. 
Autho- | = | closing 2 | é & 
rised | 2 Name. S| —— 
Prices. 1 2 pasate’ Booed, ey Shih het 1 20 
Issue aM. ——— | —— a 10 nglo-American Brush Electric .. “ld Stk 
15,000) 20 |Alagoas, Limited, guar. 7 %... 224 23 ad ie cat Gon, Pen See 10 | 10 | Do fully paid cis min ‘Tao as! Stk 
87,248) 10 |Antwerp and Rotterdam ...... 22 24 90‘ Re al Sardinian, A ocacceceanstpadene cosine 3°51 10 ii 10 | 10 |Artizans’, Lab., and Gen. Dwell, L... 9% 10; 
25,000 20 Arica and Teena] fie | Be ieee genie 3 Z| 94 10, | 10] 20), Do Preference io ia Beck wig] OM 20 
90,000| 20 |Bahiag&S Francisco, guar.7{) 22 22h | 20 — DOB .....-o.cserssvsrersreerernrnsneneenenrans he seam Rail. & Trade., Lin. Pret. & ; x 
42,500, 5 |Belyian Eastern Junction ...) ty |v 55 Royal aoe Consolidated wie aN a. Bo 1} 1] Do Deferred Shares ................00.0 1 if 1 
40,000 10 |Bolivar, Limited.................. 100 nore! 4 _— di diac a “6 Slt 5| 3 |Australasn Elec. Light.Pwr.&Strge.L} } } 2: 
24,075) 20 |Brazin. Imp. Cntl. Bahia, g.7%| 23 = Pi cahioten” eee oe Shest 1} 1 |Aylesbury Dairy Company, Lim. ...) 1} }) it 
1,950,0001) 100 |Buenos Ayres G. Southern, L.\173 175 100 | South A sah agi “3 ¢ lu 10 | 10 |Barnagore Jute Factory, Limited ...) 8 9 2 
100,000 6| Do Bahia,Blnca,&Tndl. Ext] 134 13§ | 20, Do se71 Series KP 3 Zag 2 10 | 10 |Brighton Aquarium...........0.0.......... 2} 3} 
1,000,001) 100 | Do 5 % Debenture Stock ...:108 10 | 20 |. Do 1871 (Series X) svssssssssvsssssssoe 3 | 14 14, | 10] 5 [British Insulite, Limited, A Shares | 2° 3 st 
35,000} 10 Bumnos Ayres kEnssnde Port, 20 South Ttali SOTID <x<nnenactionitioines ono lst 3 | 10§ 1 10 | 3 |Brown, Davis, and Co., Limited ..... 2 % 1 
Lim., 7 % Pref. Shares ...| 10} 11 | 20 Swedish CGontoel, kien.” tan Baaus.8 “n° 73 5 | 2h|Brush Elec. Leht & Pwr. Co. of Scot. L $1 2 
1,300,000) 100 |Central Argentine, L. g. 7 %\125 127, | 100 Swedith Cen , ‘545| 16 18. | 100 [100 [Cantareira Wtr. Supply, &e.,L. 6% Db.| 92° 95 1 
550,7001 100 | Do 6 % Debenture Stock ...'122 = 100 nai ortgage pore 20 | 12 |Cent. Sugar Factories of Braai, L 13 14 3 
100,000} 10 |Centl. Urugy. of M. Video, i, 100 Varn osioH, guar, by 3 ¢ “63 3 40 364 City 7 Limited 10 ll 
§00,000/ 100 Do. Permnt. 6 % Deb. Stock 117 ue 20 DETER ccc ccccccccs cosecrcccses cossananseceose “8 ¥ 6 100 |100 Do 43% Pref, Mortgage Bonds... oe ‘| 97 98 1 
(| 20 Conde a’ Eu, Lim, ane. 7% 23 23} 12 TIED cs:clin:a:ns/niscp xu sinaiasbibGureansniiaiaaies ae fo 25 | 20 City of London Brewery, eS 6% Pref 49 51 
21,250, 15 ae 18 20 Western of ee A cousecne 6 oouns Bo sde6 a 14 10 4 Colonial, Limited, Ordinary .. s i 2 9 
8,400) 100 ta ; oi wn Poenas Agent % Bon "6% gij | Stk.|100 [Crystal NE Menno creas 52 4 1 
15,000, 20 [Donna ‘Theresa Christina, oo WW, Ly erst epoesaloeey cae eS Stk.|100 SIT» co tinetns actnstleenpessind 7 8 , 
‘ Limited, 7 % Preference] 22} 23} | 100 estern « o n 7 x|106 108 | Stk.|100 | Do Preference ........ nana i 
130,000! | 16 Dunaborg 0x and W topes t Lim.| 15416 |__| _ Bonds... ----++ss-erreresrerreerrereerf AINO0 108 | Gti'l100 | Do 6% Debenture Stock .. seve [LIT 122 é 
met | 16 | Do Regi ish wi oo 3 + 10} 7 Deven, aut ap Ln....1 ¢ 4 : 
122,000} 20 |Dutch  ftheni iubinoniedankegal 10 | 10 |Eley Brothers i ~eeed 
3,000] 8! Do NeW... cee] 10 TRAMWAYS AND OMNIBUS. ++ o— 2 
ese Ceres 3 4 5 | 5 |Explosives Company, Limited ......... 34 33 ; 
32,000} 20 |East ‘Argentine, Lim., gua. 7%| 203 21 16 | 14 |Fore Street Warehouse, Limited...... 10} 11 . 
1,400} 20 | Do Nos, 46,601 to 48, =. .| 20; = Bled Closin 15 | 10}|Foster, Porter, and Co., Limited...... is} 154 | 
15,000 20 Gt. West. of Brazil, L. g. 7 % Sia Name. 8 5 | 2h\Great Western Elec. Light & Pwr., LI... .. 
262,500! 100 | Do 6 % Debenture Stock ...|121 13 M | Aa Prices. 5 | 23\Hammond Electric Light & Power 
12,500| 20 |Imp. Brazilian Natal and Nova —_ OO | Supply, NT sabe snvien seh ven nniaky 23 3 1 
Cruz, Lim., guar. 7 in w+.| 225 223 ait lno8, 5 |Anglo-Argentine, Limited ............ 5 6 10| 9 |Henry & Edward N. Levy & Co., Lim.| 5 . } 
112,500) 20 |Lemberg- “Czern. -Jassy, k.'100 | Do6 % Debenture Stock ............ 110 115 1| 1 |Horse Shoe Manufacturing ............ : 1 
guar.5 % Ist and 2nd — 14 "— oy 10 Barcelona, Limited ..................0+ 10} 11 | Stk./100 |Improved Industrial Dwellings, L. .../111 us’ 1 
40,000} 20 |Lima, Limited................000: 5} 6 10 | 10 Belfast Street Tramways ...............| 7 § Pt OE Pe oe een mar cen eneee i 8 ‘ 
2,954,7208 100 |Mexican, Limited ............... 130 132 | 10 | 10 Birkenhead, Ordinary .... | 24 3) 10] 10 ae sroved Wood Pavement, Lim...... ‘ 
2,554,100/) 100 | Do 1st Preference 8 % ...... 140 142 10|10| Do6 % Preference ...............004++ a 5 | 2 |Indian & Oriental Elec. Strge &Wks.L | 1} | u 
1,011,9602) 100 | Do 2nd do 6 % ......0..sesese00 103 105 | 10 | 10 Bordeaux Tramway & Omnibus, L.| 11 11} | 10 | 10 India Rubber, Gutta Percha, and ; 
2,000,0001) 100 | Do 6 ¥% Perpetual Deb. Stk.|123 125 | 10] 10| Do 5 % Preference ............:s0000+ 10 11 Telegraphic Works, Limited...... 29 
22,500) 20 |Minas & Rio, Lim., guar. 7 %| 24} 25 2| 2 |Brazilian Street, Limited.............. 1} 14 | 100 /100 | Do6% Debentures ............60.c0008: 100 103 
26,595) 20 |Namurand Liege ) By the Bt Be BI oon riser apad ccnepseniass 7 10 | 10 |John Moir and Son ..................0508 9 
gua. 14f p.an. Belgian |) 2 113 12 | 10 | 10 |Calcutta, Limited Nos. 1 to 17,550... 2 12} | 20 | 20 |Liebig’s Extract of Meat, Limited ...| 35°37 | , 
10,000) 20 Do. g. 6% pref. ) Govrmt. (| 254 274 5 | 5 |City of Buenos Ayres, Limited ...... 8} | 10] 10 |Linoleum Manufacturing, Limited...| 28 30 | i 
4,500) 10 |Northern of B. Ayres, L., Ord.| 2 3 | gtk.!100 | Do Permanent 6 % Deben. Stock 10 120 | 25 | 17 |Lion Brewery, Limited .................. 37 39 | 1 
13,617, 10 | Do Guaranteed 7 % ......... 7 74] 10 | 10 [Dublin United 0.0.0.0 .c.ccssessceesseeee Mtl bl 6! baw ...................... ll 12 
5,383; 10 | Do Deferred................+.++. 3 4 | 10 | 10 |Edinburgh Street Tramways ......... 10} 115 | 20 | 20| Do Perpetual 6% Preference.........| 23. 25 
179,6651 100 | Do 6 % Debenture Stock ...| °6 98 | 10/10] Do 101 Second Issue ................++ 10 11] 1 16/\London Fish Mrkt.& Nat. Fishery,L.| .. .. | 
11,250, 10 |Norwegian Trunk Pref. ......| ... -- | 10| 9 Glasgow Tramway & Omnibus, L...| 16 w 50 | 25 |London & Glasgow Eng. & IronShip,L.| ..._ ... 1 
47,500) 20 |Ottoman (Smyrna to Aidin)} 6 64] 10 | 10 |Hull Street Tramways ................. 1| 1 |Max Greger and Co., Limited, A...... § i 
200,000// 100 | Porto Alegre and N. Hamburg 6 | 6 |Imperial, Limited, Nos. 1 to 17,700 1] 1 |Maxim-Weston Electric, Limited ..) § 3) 
Brazilian, Lim., Deb. Stk.| 81 85 10 | 10 |Liverpool United Tram. & Omnibus} 1 u 25 | 25 |Metropolitan Association for Im- 1 
75,000} 20 |Provl. Orel-Vitebsk, guar. 5 %| 154 164 | 10 | 10 |London, Limited...........cc0.cc0e000000 14 14 pores Dwellings Indus. Classes) 26 28 
1,200,000!) 100 |Recife &San Fran. Lim.,g.77|105 7 | 10|10| Do6 ¥ Preference .................. 13} 144, | 20 | 10 |Midland Rail. Cunenge 4 Ww Nagon, L.| 6 7 | 
81,600) 20 |Riga and Dunaburg ............ 14 15 | Stk.|100 | Do 5 % Debenture Stock .. |104 107 | 20] 1] Do6% Preference... bi snnpoten . 
40,000) 10 |Royal Sardinian .................. 7 74 | Stk.|100 [London General Omnibus Co., Lim.|192 197 10 | 10 |Milner’s Safe, Limited.................-... ‘| 12} 13} | 
60,000] 10 | Do Preference ..............+++. 9 | 10 | 10 |London Street Tramways ............ 14} 14 10 | 1 [National African, Limited............... : i 
92,000) 5 |Royal Swedish..................0- } 10 | 10 North Metropolitan. ...............0+++: 7s 8 | 8 |National Safe Deposit, Limited ...... | 6 64 s 
38,000) 4 TK nsvesvenseanenserscensneees 25 38 | 10 | 10 |Nottingham and District, Limited] 9} 1 5 | 5 |Native Guano, Limited BE St | 8 
31,000) 20 |Sambre and Meuse............... 10 11 10 | 10 |Provincial, Limited .. 10} 10} Bb RT Sick ic civssicenssigovscesese ¢ 4 
- _20,000/ 10 | Do 5} Z Preference ......... 11 12 | 10} 10 'Sheffield daliceadliietnepniions oa 4| 4 |New Westminster Brewery, Limited) 6 6 
100,000) 20 ame Paulo (Braz.) Lim. g. 7 %| 384 382 | 10 | 10 Southampton ..............cc0cceesneees 7 4| 4| Do6X Preference...............0:00+ 4 a 
750,0001; 100 | Do. 54 % Debenture Stock| 121 23 10 * ‘Sunderland, Limited 34 4 10 | 8 |Norton Brothers afd Co., Limited...) 6} 6%) § 
26,708, 20 |Smyrna and Cassaba, Lim...| 11 12 10 a Company of France, L.| 5 5 10 | 6 |Pawson and Co., Limited .............. 5 5h! | 
7,500| 20| Do7 % Preference ... : 10 | 10 /Tramways Company of Germany...| 11 11 7| 7 |Phospho-Guano, Limited ............... 64 | | 
750,000) 20 |South Austrian. .................. 5 | 5 (Tramways Union, Limited ............ = 4 20 | 20 |Price’s Patent Candle Genpeny, Lim » 14 | 1 
16,480} 10 |Swedish Central, Limited ...) ... ... 10 | 10 Wolverhampton, Limited ............ 43 5 20 | 5 |Public Works of Egypt 5 | 
aaa i) en en erensseatsnde coe vecassens 43 iff ————————— SS | 100 1100 [Recife Drainage, Limited, 5h Det “, “ot | | 
757, = 8} okt. on kad 10 | 7 |Richard Hornsby and Sons, imite 1 
14,000) 10! Do 5} % Preference 11} 12} TELEGRAPHS AND TELEPHONES. 100 |1c0 | Do 5% eee RRR IEE GO} 100 1 
SE 25 | 25 |Rio de Janeiro City Improv., Lim ...| 27 27 
FOREIGN RalLWAY OBLIGATIONS, 100 }100 | Do ox es sete ‘Red. Deb. Reg. ......... 100 102 | s 
91, | 100 {100 Rky ms en oe ? ica s 
: &. oO , Limi s 
: ‘Closing | 10'| 10 [Brazilian Submarine, Limited...” 114 12, | 10) 7 Robert Campbell eee as a 3 ; 
Name. 5 1| 1 |Con. Telephoneand Maintenance, L. E 4 
a Pri Limited 101 10 6} G1: Do OX Pratrenee....cciesscseecs.00s 
ces. 10 | 10 |\Cuba, um odaecseswerccscecccseceoconce 122} 12 Telegraphic | Genstraction, &e., Lim. 62h 
nnn ee | 101 10) Do Xx Pasteseee .................. 17 18 | 100 |100 | Do 6% Bonds .........cecse.ceucessesoeeoes 100 103 
20 aes and Rotterdam.................. 3 Z| ap heb 10 | 9% )Direct Spanish, Limited ............... 6, 63 5| 5| Do2nd oon Trust Certificates...) 14 14 
20 Alta(Prtugse) Nos. 1 to 121,117 3%, 8 9 | 10/10] Do 10% Preference.......00....c.. 10 17 | 66] § ltemways and Generel Works, L| 3 °¢ 
sid Borgel I x. siaieind canis bnanrenghiey 5 a 60 62 20 | 20 re United States Cable, Lim., 10 | & |United Asbestos, Limited, Ord., A. 4 5! 1 
30 |Bolivar Debentures ........................ eo nadia 2% 128 10} 10| Do Deferred, B.. 1 i) ( 
100 {Brazilian Imperial Gen. Bahia, Liin.6 2106 107 | 100 100 | Do 6 % Debentures, repay. 1884...|100 103 | 3 | 19 \unit. Lim. & Vorwohle Asphaite L.| 2 2 
20} Do Nos. 3,521 to 4,120 .................. 6 %| 106 107 10 | 10 |Eastern, Limited _....................000. 10 11} 20 | 20 |United States Rolling Stoc pope ter | 2 184 
100 om and pn gy ey -- 58% ae 101 10| 10| Do6 % Preference ..............:... 13 13) | 100 | 83 | Do6 Y Debenture.........c..s0seeeee 103 106 | 
... (Charkof-Azof, guar. by Russia ......... 5 %| 83 85 | 100 |100| Do6 % Debentures, repay. a 100 103 10 | 10 |Val de Travers Asphalte Paving, L.| 3} 41. 
. |Charkow- -Krementschug, do neneenesesye 5 % 83 85 | 100/100} Dod iy 102 105 10| 8}|Young’s Paraffin Lie rht & Min. Oil, L} 13 14 
100 | Donna Thereza Chrstna., Li Deb.54{/100 101 | 100 |100 | Dod g -|105 108 1! 1 |Zoedone Company, Limited ........... : 3] 
843) Dutch Indian, 1869 ......................5 1 ated 10 | 10 |Eastern ‘Extension, J Australasia, and . - —— 
100 |East Argentine Ist Mrt. Deb., 1884 ...7 7/102 104 China, Limited . 11] 123 
20 j|Eastern of France..................00...00 %| 14 144] 100 |100 | Do6 % Debentures, repay. "1891... |109 112 IRON, COAL, AND COPPER. 
4 |Great Luxembourg ................::.:060 5% 44 5 | 100/100} Dod 1900., |104 107 
OT I xasappisbiicpideicosideenisbeiasansontian 5%, 24 25 ' 100100] Do Seite repayable 1900 .../104 107 10 | 10 Bilbao lron Ore, Limited .............- 
160 |Havana Rail. Ist Mort. 7 % Bonds ...7 7,106 108 | 100 |100| Do5 % Debentures, 1990............. 108 109 20 20 Bolckow, Vaughan, & Co., Limited. a 2 ; 
100 |Havana and Martanzas ...............-.. 7 %| .. +» | 100 /100 |Eastern & South African, Limited, OA} ERS... eB sicedaevennsibeiuanpabsntccsscstesvss toes . 
100 BP asc lech Vietcinsecscaniawnaasennw>ecstna 7 oe 5 %, ne Debentures ...... 1038 106 10 | 10 Chillington Iron, Limited .. oubeed i - : 
100 |Imp. Brazilian Natl & Nova Cruz Scrip5} 2100 102 | 100 [100 | Do to Bearer... cscssssces 103 106 | 10 | 7}Consett Iron, Limited............0.0-2- 25 27 
100 |Iquique and La Noria Railway Peru, | 10 | 10 |German Union Tel. & Trust, Lim...| 10} 10 23 | 20 Ebbw Vale Steel, Iron, and Coal, L. ; 10 ; 
Mort. Deb. Scrip .........0..es0. 7%... « | 10 | 10 \Globe Telegraph & Trust, Limited.. 63 | (3 | 2} English & Australian Copper, Lim...) 14 13 | | 
100 |Kursk Charkow-Azow .................0... 5 “A saa cana 10} 10| Doé6 % Preference .................005. 128 1 10 | 9} Huntingdon Copper & Sulphur, L ia iy 1 
30 |Lemberg-Czernowitz-Jassy, 4th Ser...5 %| 23 24 | 10 | 10 [Great Northern ...... | 12 12} | 100 | 75 John Brown ont Co., Limited. ‘a 
100 |Matanzas and Sabanilla .................. 7 4102 104 | 100 [100 | Do5 % Debentures... .|100 103 00 |Lehigh and Wilkes ‘Barre Coal, ‘Ist 
— and — 6 &% Debentures ......... 6 4/1074 8} | 25 | 25 |Indo-Euro , Limited 32 33 | Mortgage 6 ¥ Sterling ............+ 98 100 | 
a oe snatbihaenetenp sented Dt cin: a 10 | 10 |London P' tino-Brazilian, Limited] 4 431] 10 Muntz’s M eS 7 8 | | 
on Ww, guar. b ae 5%) 97 99 10 | 10 |Mediterranean Extension, wanna 1h 2 | 62}! 62 iNantygio a and Blaina Ironworks, 7 
100 Moscow-Koursk Redeema 6 % 100 103 | 10] 10 | Do8 % Preference .. 6 8 ted, ‘* Preferred”...........--- 54 A | 
100 |Nassjo-Oscarshamn, Certs. of Depots 4 aa ot 1 4, Oriental Telephone, Limited . q 3 a Nerwadde Coal and Iron, Limited .. B+, 
100 |National Pisco to Yea ................00 5% 49 54 8 | 8 |Reuters, Limited... eee 113 124 | 10 | 10 |New Abercarn Black Vein 9 
EO LR | es we. | Stk./100 [Su papebaipiinneddnyceidchiaiss dikes aaa Coal, Limited ...........-+ | ; 
20 [Northern of France ...........:cc.0s00s BE BAL UE | OE: Bb TRO OUI men cncassctccasicocssssennes 2} 24 | 20 | 20 |New Sharlston Collieries, L., Pref... © 5° ! 
20 | Do (late Charleroi). in a a BI, valtet Fey ephone, ia seveve| 104 11 20 | 20 0 |Pelsall Coal and fron, Limited......--- {33 5 | 
Northe Spain, Priorit; to yest Coast of America, Lim’ nk ae Rhymney Iron, Limited..............---- 
100 |North-Westem of’ M. Video, Linn. ce wo | 122 j3o (Wester & Brazilian, Limited =... m7i| 3 tee ee aati 
guar. by Uruguay Government...7 100 |100 ntures A, 1910 .........'104 107 | 100 100 | Do7 "Deben. Registered, 1890 . 
100 |Ottoman (Smyrna to Aidin) ............ 6 7 80 82 | 100 [100 Do 6 % Mortgage Debentures B, 100 100 be Debi 1890........-.-0+00++: “foo 108 : 
100 | Do Non-Assenting...................0. 6%) 80 82. | 98 101 10 |Sydney and urg Coal and 4 | 
100} Do5 % Debenture................. 5% 83 85°} 10] 10 West tna ind Panay Limi 1} 1 Railway, Lim., Ordinary Shares 2 4 
Do Ortakehi, &., Exten. 5 % Debs.5 “ Sh 83 10| 10} Do6 % First Preference ............) 7 7 10| 6)| Dolst eran 7 5 
20 |Paris, Lyons, & M. (Fusion Ancienne}8 / 4 14 | 10) 10 | Dos ‘| 5} 6 | 10/10| Do2nd Preference wt 2 
; 20] Do (Fusion Nouvelle) .................. % 14 14} | 1000|1000, Western Union of United States 122 126 | 10 | 6 |Vancouver Coal, Limi gain -| a a 
| 100 {Prov. Orel Vitebsk, guar. iy Russia’ ; % S& 86 | 100/100 | Do 6 X Sterling si ... 102 105 | 25 | 20 \West Cumberland Iron & Steel, L. .. i 
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FINANCIAL, LAND, & INVESTMENT. 
came ea Ee 


Name. 










EE 
1 Itural of Mauritius, Limited) 2} : 
2 [aeons Freehld. Ld. Mt. of Lon. L.| 2% 


stk.'100 American Investment Trust, L. Pref. uz” 14 



















20 | | 2 2 
20 nvasssovrnarsegstnsnegestsosrenst | 3 3t 
10 | 2 | ak ages and Agency, L. on 95 
2 ian Agricultural .............+- 
> il ae & New Zealand Mort.,L.| 1} 1) 
25 | 5 Australian Mo: » Land, and 
| Finance, Limited ...............+ 18} 19} 
Stk. |100 Do 4 % Debenture Stock ..........- 99 
10 | 2 |British and American Mostgage, t 2 2 
95 | 2} British & Australas. Trust of 4 
10 2 |British & N. Zealnd. Mt. & Agncy. L 23 2 
32 | 32 |British SS BAG isseciicésesceses = = 
| 1 (Canada Com eipisteb snconoten 
» | 3 \Canada North-West I Land Co., Lim.| 2 | 
1} 1 Central Argentine Land ............... 23 2 
95 | 12 (City of London Real Property, Lim.| 16 17 
12}! it Do New 1241 Shares ..............046 9 10 
20 | 5 (Credit Foncier Egyptien ............... 9 10 
100 100 | Do Land Mortgage Debentures .. 80 82 
50 | 10 \Credit Foncier of Mauritius, Limited 123 13 
Stk. 100 | Foreign and Col. Gov. Trust, L. Pref |116 118 
stk. 100; Do Def. receives no divd. until 
5 % has been paid Preferred...|116 119 
6 | 3} General Credit & Discount, Limited| 5} 5% 
set. 100 |Governments Stock Investment, L.| 83 86 
15 | 15 |Hudson’s BOY ......ss-sssssseseceneenseeees 314 32 
74, 7 Imperial Credit, Limited ............... 7 
7}| TH Dod % Preference ........cccccscce0e. 7k 7 
gj} 83; International Financial Society, L.| 4$ 4 
10 | 5 \Italian Land and Investment, Lim.) ... .. 
10 | 3 |Land Corporation of Canada, Lim... 4 
17}, 2} Land Mortgage of India, Limited 
100 100} Do 5 % Debentures...............-.+++ 100 102 
20 | 5 \Land and Mortgage of Egypt, Lim.| 3} it 
20; 5| Do New, Nos. 1 to 20,380............ 33 4 
100 100} Do5 % Mortgage Debentures ...... 91 93 
50 | 10 |Land Securities, Limited............... 44 5 
1| 50 | 37} London Financial Association, Lim.| 2. 3 
| 10 | 1 |Manitoba Mortgage and Invest., L. 4 1 
10 | 2 |Mauritius Land, &., Limited ...... 4 
}} 20 | 5 |Mortgage of England, Limited ...... $ 5 
60 50 Municipal Trust, Limited, Ordinary, 25 28 
10 | 10 |Natal Land & Colonisation Co.,Lim.| 7} 84 
5} 5] Do8 % Preference ............00--s000 7 
25 | 5 |National Discount, Limited .........| 10} 11 
10 | 1 |Nat. Mort. & Agency of N.Zealnd,L.| 13 18 
100 100 |New Brunswick L. and Lumber by %| 85 90 
10 2/|New South Wales Mortgage Loan 
aa and Agency Company, Limited it 2 
10 2 \N.Zealnd.Grain Agncy,& Merentl.,L.| 1; 1} 
25 | 2h ‘New Zealand Ln. & Merc. Agency, Lj 6 " 
10 | 2 2\N, Zealand Mort.& Invest.Assoctn.,L.| 14 1 
25 | 25 |New Zealand Trust & Loan, Limited| 18 19 
25. | 25 | Bo PRR ici. canssecsncassosieeans 28 29 
3, 3 |Newfoundland Land, Limited ...... § ¢ 
Stk.|100 |North British Australasian, Lim....| 45 50 
Stk.|100} Do 6 % Irredeemable Guaranteed|103 108 
10 | 10 |Omnium Securities, Limited, A...... 2. 9 
BOT UE a a 4 4} 
5 | 1 |Otago and Southland Investment,L.} 14 23 
Stk. 100 | Peel River Land & Mineral, Limited..| 93 95 
10 | 2 |Queensland Invest. & Land Mort.,L.} 3 34 
2) | 10 [Railway Debenture Trust, Limited es - 
100 100} Do5 % Debentures..................0.. 
10 | 10 we Share Trust, Limited, A.. ‘i 
20 | 20] Do 4 Preference ...........0.0+. 
100 |100 ‘pecan 5h *% Land Mort., Series 2)... . 
100 {100 | Do Series 3 c.ccccsescscsceccecseceecesens oh 
10 | 2 |Scottish American Investment, i 33 4} 
| Stk. 100 |Scottish Australian Investment, L..|220 230 
Stk.| 50 | Do New Ord. iss. at 35 ¥ pm.all pd.|105 115 
Stk.|100} Do 5 f Guaranteed Preference.. io 115 
tk.'100} Do6 ¥ 30 135 
10 | 1 |South African Loan } Mortgage andl. sea 
i Mercantile Agency, Limited...| 13 "1s 
25 | 25 |South Australian....c........ccccseeesseees 62 64 
10 | 2 |South Australian Land Mortgage 
and Agency, Limited ............ 2k 23 
100 |100 | Do 44 %, Debentures, 1886............ 100 102 
Crt.|100 |Submarine Cables Trust............... 105 109 
19! | .1 |Trust and Agency of Australasia, L.| 3 3} 
| 207 OR ccciccesecnapacsestebentas cee 14 
20 | 5 |Trust & iawn Company of Canadi...| 43 5} 
90 | 8) Wi Wl scratenties sister Lasoo 3} 
15 | 6 |United Season Corp., Limited ...) 5} 6 
10 |109 |United States Mortgage 6 % Sterl.|100 102 
3) | 39 |Van Diemen’s Land ..................00 32 34 




























CANALS AND DOCKS. 


DD Vin Se 
20 froin ee .Wis.)Dks&Ris.; 15 16 


stk, 100 |Birmingham Canal..............:.000+0++ 100 111 
Stk. 100 |East and West India Dock ............ 94 97 
- 100 | Do4 % Debenture Stock............ 1/103 106 


03 1 
100 \Francis Canal, Hung., 6 % 1st Pref.| 23 25 
103 106 








100 100 |Grand J 
10/10) Dee unetion Canal padéodibteavaeies 
Stk. 100 |Hull Dock... cccccccssosescssccccccecces] 82 85 
Stk.100 | Do4 7 _Debenture OGRE Si cccada 100 102 
Oth. 00) Bethy. sms ae 103 106 
— 100 —— and St Katharine Dock...... 49 52 
- 100 | Do Debenture We 6 Zi. icd 103 105 
= aa = ‘! % Preferential............... 04 107 
Sth oO |, Do 44 ~ New Preference 103 106 
= 100 Millwall ; Rn 85 88 
-_ oo Do 5 % ; Perpetual Preference .. ..|113 116 
Stk, 100 benture ....../121 124 
“ed ys Regent’ (or London) Gaal 123 126 
Si 00 Southampton Doek .......... | 56 
Stk. 100 | Do 44% Debenture Stock 102 106 
20 | 20 |Suez Canal Shares 87 89 
st st | DO A RECS asses sesees son ens este 
Stk. 100 |Surrey Comme 4) 164 
a. 100 | Do Ms % Tebestens ines pao 
= 100 | Bo Minimum 4 % A Pret. stocie..) 1. 
Stk: 100 | Dog 6 B Preference Stock ......... 
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GAS. 
5 = Closing 
a oe. Prices. 
10 | 10 | Alliance & Dub. Consums. max. 10 %| 16} 17} 
10; 8 a inca ed a decnten ence 2 13 
20 | 20 [Bakm®, Limited  ................-.2.0000.- 19 20 
20} 20] Dold % a gy Limited .. nel 
5 | °5 |Bombay, Limited ..................0000+ 6 
5| 4] Do oa Sn sailalinadec eke tapaetaniandngagssea 4} 
Stk./100 |Brentford Consolidated ............... 157 162 
Stk./100 | Dob5 % Preference ...................+- eae eat 
20 | 37 * 
10 |Buenos Ayres, New, Limited . 7 
20 liari Gas and Water, Limited... Bi 
100 EE naibinnescacketiatoncususepenenii 
100 New <,. 152 186 
100 | Do 4} % Débenture Stock ......... 106 109 
20 |Continental Union, Limited ......... 26} 273 
14} Do New, 1860 & 1872.................. 18 19 
20] Do? X% Preference .............0..0++ 27 
10 |European, Limited.....................s. 19} 205 
ac cnnnra Sacaenandinesaieeinnd 13 14 
SE ierl arin wench tcibinnanamiommmniod 8} 9} 


100 |Gas Light and Coke A, Oy: - “pa -_ 





100 | DoB, 4% Maximum .. 
Do C. 10 + Preferential. 
Do D, 10% 
Do E, 10 % — 
Do F, 5 to b 
DoG, 7% — 
Do H, 7 % Maximum.................. 3 
Do 4, % Debenture Stock............ 103 105 
Do at x wc ausneeasaC ee 
10 |Hong Kong and China hendaapdeeseueoees 415 
.|100 eematal RAINE vckicpnapmennescatnte 198 201 
I NN ocd aden cucunstenpeaesuon 206 205 
100 | Do 1st Preference ..................... 130 135 


5 |Malta & Mediterranean, Limited....) 2 if 





34| 2}\)Mauritius, Limited ..................... 1 
100 |100 |Metropol. of Melbourne 6 % Deben.} ... 
20 | 20 |Monte Video, Limited 14 
5 | 5 Oriental, Limi 
5 ND chrsiustevisecdingAcitiargetbeuniie 
5 BG I BEEP ds. din cecct dev cbodiaceahan 
5 | 5 |Ottoman, Limited 
10 BR IIT tisssdlines ascscucaebeexscubsese 
20 Rio de Janeiro, Limited 
10 IN sic: shanctinnadeagubenibum-pecctectd 
- uth Metropolitan, A 
SED, SEE 5 tachi datnda cdiincodensonentenebizsbbone 
Stk. Do Perpetual 5 % Debent. Stock 122 125 
5 ottenham & Edmonton Gas Light 
and Coke Original .................. 
10 Do New Ordinary  .......scssscsscesees 
WATERWORKS. 
20 | 20 Antwerp, Limited . | 154 1 
ARR oes iaetbetreent treater 192198" 
20 | 20 |City of St. Petersburg, Limited ...| 1} 2} 
PID IR CUIOY cnsccings cohen pitnenbodocumes 
Stk./100 |East London.................cccceccesssesees 
50 | 50 oe Junction Maximum 10 % 
100 |100 |Kent 


AOE REO Ree EEO RHE EEE EERE OE EEE EEE EEE Eee 


10 | 54\Kimberley, Limited 
100 














100 Lambeth Maximum 10 7 ........ 
100 | 70 Do 10 % Nos. 14,285 to 15,782 toa at 
100 {100 | Do i % Nos. 4,001 to 7,662...... 170 180 
100 | 70 | Do} Z% Nos. 12,986 to 14,284...... 
Stk.|100 | Do 4 % Debenture Stock ............ 1106 110 
100 |100 New River, New ................00cecceeees! 5 
Stk./100 | Do 4 % Debenture Stock ........... hii 113 
Stk.|100 | Do Debenture Stock B ............... ae 
20 | 20 \Odessa, Limited, A 6 % Preferred .. i 
rr 1. ee a eeddinansiuneriecsorenasnntnacecebuiwe 24 3 
20 | 20 Shanghai, Limited ........................ 31 33 
Stk.|100 ‘Southwark and Vauxhall ............... 196 201 
61 | 61 \West I ie ‘157 160 
Fe Me IIE oad titania cas nen vicoccees 244 254 
SHIPPING. 

20 | 16 African Steam II cpt nraste ses ocssl 

15 | 15 Amazon Steam Navigation 

20 | 14 Castle Mail Packets, Limited 

20 | 10 Cunard Steam Shipping, Limited . -| 7 
SB 8 sccenethinadaek ereertandde setcenticcess 

15 | 15 ‘General Steam Navigation .. j 
10|10;| Do5d % Preference .............. eine a 
10| 10} DoS %, 1877.. on a 

5 | 5 London Steam Boat, ‘Limited .. } 23 
Stk..100 | Do5 Z Preference Stock . eves] 00. 75 
10 | 10 Mercantile Steam Ship, Limited ...| 9 10 

5 | 5 Merchant Shipping, Limited ......... 110 11 
10 | 10 National Steam Ship, Limited | 6} 7h 
10 8 Orient Steam Navigation ............... | & 6 
50 | 50 Peninsular and Oriental Steam ...... | 60 62 
50 | 20° Be BGT oon as chien ctcedec tee 00e | 224 234 
10 | 7} Royal ie ee Limited 6 7 
100 | 60 Royal Mail Steam ................:.00000 | 59 61 
20 | 20 Union Steam "Ship, Limited ............ | 245 254 
SE IO | TOMO iicairekeckeckelite Re Bscecsrien 112 18 
10 | 10 Union Steam Ship of New Zealand 13 14 





| 





“BR, SB MN TE isn ex cecinieec eens 1 44 | 
20 | 20 |British Indian Tea, Limited | 3h 38 
20 | 20 |Darjecling Tea, Limited ............... 23° 25 | 
10 10 |Eastern Assam Tea, Limited ae 
10, 10 |H ia Coffee, Limited i” 2 

20 20 \Jorehaut Tea, Limited . as . 30 3 

10 10 |Lanka Plantations, Limited |... .. 7} 84 
10 | 10 |Lebong Tea, Limited ..................... ni 

10 | 10 Luckimpore Tea Co. of 9 Li 6 6 

10 | 2| Do New ee 


Moyar Coffee, Limited, WB cea 
Ouvah Coffee, Limi 
Upper Assam Tea, Limited Scemeiweaok \ 


2h; 2h 
10 (10 
10 | 10 





a 
beng | 
—_— 
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COLONIAL AND FOREIGN MINES. 
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BRITISH MINES. 


* (Atmilos, imived 
Wm ay on ou if 
to 


1! mada & Tiri 
( Silver Mining, Lin | 3 q 
10 glo-African Diam., L. 3 
ustralian 


1 hile Gold el 
19/6 \Chontales, Limi 
‘olar Gold Mining, 
5 Colorado United, 











Exchequer Gold and| 

Silver Minin in| 2 & 
Fortuna, Limi ited” eats aia 
Frontino and Bolivia 

Gold, Limited 


tion, Limited......... 6 
HooverHillGoldMng.,L.| & & 
Indian Consol. Gold Lm. 4 
Indian Glenrock Gold 

Mining, Limited . } 
Indian Phenix Gold 

Mining, Limited ..| 3} 
Indian Trevelyan Gold 

Mining, Limited . } 
I. X. L. Gold and Silver 

Mining, Limited ...) 3; 


eo. ~~ ott tt 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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Capital Revenue past Half- Dividend a ae g i | 
— —— i § |= wf ” E ' Miles 
’nde : xe S ¥ 3 1 
exLeased “TO ing Ex. Rents, if if (Hit)  Nameot Railway. | ee | 
Li Re- | penses,| and oF") of | of s es 8 
met Eas Taxes, | Prefer- 139) 11801882 2 E £5) = 
ceipts. ¢ Duty.| ences. | e | aS _ iS 
{ thes veneer’ — |—— 
£ 6. b2g 2ixiz zz % | 1883. £\£ | 
803,362 28.720 15,522) 11,254 14 | 1$ | 2 Belfast and County Down Jan 12 583 378, 70, 17) ... 1,724! 1646 5 
1,871,752 85,466 48,027; 28,898 1} 13 | 2 [Belfast & Nrthn. Counties 12} 1,430] 1,705) | 1i| ... 6,043' 6,201) 1; 13e" 
$7,938,450 1,397,061 98,466] 511,155 i } 2312 |*Caledonian ..........0.00000. 14] 13,869} 39,797! 70108 } 1 383,811, 1,351,543) 7604) 758 
2/272/315| '108"309 © 49,967| 56,678) 1 | 1 (Dublin, Wicklow, & Wex.| rote sca | 16,407} ... | - | 13st : 
6,025,508 | 306,550) 118,397) 88,774) of | BRED IED ceensecorevcniceensets 7| 1,755) 6,973 378| 64/148 “ | 37'| iF 
10,340,998| 546,915) 265,101) 153,803 2 2 *Glasgow & Sth.-Western| 13) 7,189] 11,852) 70} 58119 | 529,249! 521,061} 329 gor 
34 34,127,424'1,509,774| 883 833,880) 654,726 if “t \oreat’ Eastern saeatierhasianal 14] 25,697} ... | 55| 76 99,246, 95,895! 935 | srg 
33.4 42,290 1,593,484, 891,328) 549,230 2 3} \Great Northern............... ...| 22,907] 43,259 66 4 74 123 124,305 127,044) £99 | 38} 
6, 065 579, '296,292) 157,405 78,254 2 | 2g | 23 Great Northern (Ireland 12| 5,946) 5,354) | 24] ... 21,496, 21,513) 467) 467 
4,188, 499) 145,562) 78,365} 60,668) ... | ... “Great North of Scotlan 13} 1,755} 3,085) 17} ... 142'830| 141,625) 289 989 
7,530,723, 343,315 194,212) 65,782, 13 | 24 2} jae. Southrn.& Westrn.(I.)} 12) 6,491 6,240! 26,366 24810 474) 474 
68,750,298 3,726,908 1,878,109/1,436,822| 2} | 33 lGreat Western ............... 14] 52,588 j G1)1434| 267,040, 265,683 2,239 2.195 
35,632,541'1.819,374 905,059) 492,235 24 | 22 | 23 |Lancashire & Yorkshire!  14/ 22,091] 40,972) 63, 63,986 28} 1281293 126,254| 127,388) 404}, "499 
88,971,173 4,903. 626 2,494,629 1,343,441 34 | 4 it | {London & North-Western! 14| 60,508) 116,820) 177, 101)1753 350,719) ©49,220)1 “ 1,739 
22,570,386! '972,390| 509 376,103, 1§ | 43 \Lon., Brightn., & S. Coast! 13) 22,957) 9,479) 32,4 ‘ 20) 75/127 72,726; 7. , 
22,570, 72, x , s pi ee 3,063 413 
23,999,716 1,337,477, 769,082} 343,885 2y) 34 24 ‘London & South-Western} 14] 25,820 20; 53)1853] 82,477, 82,320 z 7 
24,178,747, 556,373} 313,436} 284,815, ... | ... London, Chatham,& Dover 14) 13,955] 4,470) 156,111) 120) 274 36,594) 36,221 | 153}, 153 
1,050,269! 50,149 30,767, 8,564 1} | 33 1} \Lon., Tilbury, & Southend} 14] 1,223] ‘430) 36 158 3,276, 2919! 45) 4 
25,554,260, 880,104) 451,089} 462,294 ... | 2 'Man., Sheffield, & Lincoln.| 14] 6,849] 26,845 116, 90 | —65,004| 64,067, 2803 268 
843,164, 74,030) 30,824 1,567 5 | 5 |Maryport and Carlisle...... 7 mat Sea dh enc o | ai a 
9,000,874) 296,207) 113,085) 172,927, 24 | 2 of \Metropolitan AP RET Be. oss | 969 1193 24,657 23,687| 13| 134 
570,998, 190. , 409) 88, 855! 101,581 é Fans Ye. Metropolitan District ...... 14 wes | 595. 55 15,194! 15,141! 12} 12} 
70: 186,415 3,417,090 1,790,882 1,044,326 2} | 3} 24 tie 14] 31,998 | 99138 | 246,044) 249,254 1,249 1,249) 
4,592,559 '230,581| 135,597| | 62,066 1 | 1} ‘Midland Gt. Western (I.) 2| 3,117) 4,412) 12,320, 21) ... 16,062; 15,494 370 | 370 
$1,981,594 1,218,738] 601,185! 576,506 1 | 2h | i *North British ............... 14] 14,323] 24,754) 89,077, 35,518 ; 40 100}) 1,233,518 1,189,562, 984}' 984} 
66,621.2123.194, 708 1 603,944 754, 340\ 33 | 44 | 3} ‘North-Eastern ............... 13} 26,213! 77, 482 103,695) 105,288] 37/587, 69173 | '210,963) ‘214 .726 1,508} 1,490 
3,906,095) 238,763, "120,068 5,892 33 | 3g | 33 Mevth Lenten. cearas Ty 16 bas cian | 13261 anh.ca9 693 178 15,900, 16,391; 12) 2 
a | 4 ordshire — Rai ; ,837, 11, x bn .- | 8331) 191 | 
7,890,848) $27,471) 172,661) uu mms (201981 cl es 14]... | 1,579) 1,579 1585). | | = j 2501} 23,907, 98) iis 
1,522,710} $4,946, 37,024) 27,887 54 5} | 6 Khymney ne ne | 2,719] 3,129) 20,547! ... 183 5,536} 6,316 633,63} 
21,754,395) 997,881) 516,151| $27,512 1 4 | 1% South-Eastern ............... 13| 21,911] 9,986 31,897] 31,851 58 ATi 83 133 61,382} 62,179 382 359 
2'595,040| 350,707 1€8,596 64,059 8 8} | 9 Taff Valeo... cccccsscseone Ba ovum 14,253) 11; 36,440) ... 283 27,190, 25,203! 83 | 
2,095,357) 78,965, 43, 1956) 42, 004 1 j1).. Waterford and Limerick | |- wd wil ies Pa at: | 141}, 141} 





Se 


COLONIAL AND FOREIGN. 

















eee Tween |_beceipts. [otal Receipia |) |_Reveipta, (otal ” Hoveipts. Mis |_ Receipts.” Total Receipts 
Week |-——— ——_-|—__—_- ——- o 
Nanie. Ending’ 1982. | 1881. | 1882. | 1881. Name. Ending} 1882. | 1881. | 1882. | 1881. Name. Se 1882. ; 1881. | "1882. | 1881 
a,1 4 £ £ i | e | | | £ £ 
Bahia &§.Fran.) .. Mexican ......... Dec. 31) eee Sei 639,400 474,000 Smyn aChanne Dec. 31 2288 2,106 64,300 72,008 
Bmby.,B.,&C.1. Dec. 2 17,871, 15,292} 272,880 243,889 | Mid. of Canada)... | ... “4s Scinde ............ ese | “s oe 
East Indian seis 31| 84,917) 83 309 1,935,263 2008153 Ottoman ......... } 30° 2,530) 1,873 79,298 82,571 South Austrian! 31) Ks 8,784, 444 3660602 


Eastern Bengal 23, 11,948, 10, 123| 394,591 332,642 | Oude &Rohlknd Nov. 18) 11,086| 11,033] 163,704) 166,041 | South Indian... Nov. 18' 7,524) 6,842: 133,940 134,349 
G.Tk. of Canada 30 95 981, 72,429 1,854 032 1559870 | Paris & Orleans Dec. 30 96,716) 101084/4,910,572 4,811,948 | Sthn. of F rance) “se Lbs 


Gt.Indn.Penin., 81, 63,585) 72,068/1,229,278 1275198 | Do New ......| 30 37,688! 37,740|2,087,996 2,050,288 | Do New ...... ae 
Madras........... 9 11,003) 9,703) 268,832 245,480 | Paris & Meditr.| 3 247944 263520|12427160 12556020 | Wstn. of France Dec. $1 65,423. 66,018 2,448,218 3384263 
Meridnal. italy. |. |. | ow | we | Do New ......| __81/ 17,088! 20,648) 969,684! 943,568 |__Do New ...... 31. 34,263 32,166 1,784,315 1674522 


* The aggregate is reckoned in these cases for the half-year beginning Ist August. 





EXPORT AND TRADE NOTICES FOR MERCHANT SHIPPERS. 


Colours, White Zinc Paints, White 





























AGRICULTURAL IMPLEMENT BRASS FOUNDERS. Lead Paints, Linseed Oils’ an 
MAKERS. Greases Manufacturers. 
: R. W. WINFIELD & CO. BELL BRAND. 
RANSOMES, HEAD, & JEFFRIES, ae me 
Works: Cambridge street, Birmingham. ee 
Ipswich. 5 ) DAVID STORER & SONS. | 
London Office: 9 Gracechurch street, E.C. ee eee Br ay Liverpool. All 
ANILINE COLOUR MANUFAC- | preweRs & EXPORT BOTTLERS. COMBS. (' 
TURERS. bs 
BROOKE, SIMPSON, & SPILLER, J. & R. TENNENT, S. R. STEWART & C0., aa 
“ee to, Vieteaie ‘Park Station. “Trains oon tend Wellpark Brewery Aberdeen Comb Works, P 
strect every 15 minutes. ‘ Aberdecn. — 
Offices of Call, 20, 21, & 22 Metropolitan qui 
Chambers, 10 New ro rani Duke street, Glasgow. Buyers of Horns and Hoofs. - 
ee mort Ce ee app 
Hu 
; FOUNDERS. 
JOHN CROSSLEY SONS, LIM., ANG 
WALTER MACFARLANE & CO. aie HORNER & SONS, : 
Halifax, Yorkshire ; and ~ 
Saracen Foundry, Possilparx, Falcon Hall, 15 Silver street, Wood street Mitre square, Aldgate, - 
Glasgow. London, E.C. London, EC. —_ 
c_sszbnsinendiaanaoepanigepuenensngnisseiotnashisiiaiilisinipntiecnsaibeneseminiinatesinimaaaaatiaeenen the 
T 
BOOT & SHOE MANUFACTURERS. | gagy RON PIPES AND VALVES| DRUGGISTS’ SUNDRIES AND je 
TURNER BROTHERS SURGICAL INSTRUMENT MANU the 
the 8, FOR WATER AND GAS. FACTURERS. 1th 
HYDE, & CO., S, MAW, SON, & THOMPSON, rth 
- ; ; R. LAIDLAW & SON, Assi 
anufacturers for renee and Colonial 7 to 12 Aldersgate street, M 
Factories, Northampton. Glasgow. London, EG 
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EXPORT AND TRADE NOTICES FOR MERCHANT SHIPPERS— Continued. 
—_anntiintin —i  e 


HANDKERCHIEF PRINTERS. PUBLISHERS, PRINTERS, AND SUGAR MILL ENGINEERS. 


SAMUEL HIGGINBOTHAM, | 


LITHOGRAPHERS. 
ELLISSEN & CO., 
SONS, & GRAY, Manufacturers of Cheques and Stationery | MIRRLEES, WATSON, & CO. 


Rail ewan Rail Stat 

‘ ilway Tickets, ilway ionery. 

4 Springfield Court, All other kinds of Printing and Lithography. 
Queen street, Glasgow. 10 Type street, Finsbury, London, E.C 


Ne TE CCE ans a SS SS 
HOSIERY MANUFACTURERS. ‘ SHIP BUILDERS. 


I. & R. MORLEY, JOHN ELDER & CO., 


| 
' 
Nottingham. | Fairfield, 
; Govan, N.B. 


SILVERSMITHS, PATENTEES of the 
ELECTRO-PLATE, and MANUFAC- 
, TURERS of WORKS of ABT in 

‘SILVER AND OTHER METALS. 
5 E. NORRIS & CO.,, | 


Clascow. 


TURKEY RED DYERS. 
ARCHD. ORR EWING & CO, 
Victoria buildings, 
2 West Regent street, 
Glasgow. 
VARNISH MANUFACTURERS. 


NOBLES & HOARE, 


ELKINGTON & CO. | 


| 


Birmingham. ' 


London Warehouse: 18 Wood street, EC.) 





et 
IEATHER MACHINE BELTING 
AND FIRE HOSE. 


Cornwall road, Stamford street, 
London, S.E. 


Shadwell, London, E. 


neem iliilaaccenaaen aa 
MACHINE TOOL MANUFAC- 
TURERS. 


SMITH & COVENTRY, 


Gresley Iron Works, 
Ordsal lane, Manchester. 


ET 


MANUFACTUREPS & PATENTEES 
OF CHRONOMETERS, WATCHES, 
TURRET and other CLOCKS. 


BARRAUD & LUNDS, 


41 Cornhill, London. 


k GENTLEMAN OF 


A considerable experience, lately returned from the 
Cape, is desirous of meeting a PARTNER with money 
(who need not necessarily go out there), to commence a 
Wholesale Business in Cape Town. Capital required, 
£4,000 to £5,000. A handsome return can be shown, 


’ 


| 
| 
! 
| 
| 
| 
| 
| 





i 
' 
i 
j 
t 
i 
' 


STEAM LAUNCHES and BARGES 


ALLEY & MACLELLAN, 
Engineers, 
Sentinel Works, 


Glasgow. 


STEEL MANUFACTURERS. 
SIEMEN’S PROCESS 


THE STEEL COMPANY OF 
SCOTLAND, LIMITED. 


150 Hope street, Glasgow. 
Manufacturers of Steel Rails, Ship and Boiler 
Plates, Angles, Bars, Sheets, 8, 


and oe : 
Contractors to British, Colonial, and Foreign 
Governments. 





T2 CAPITLISTS. —SOME 


Gentlemen, forming a syndicate to purchase a 
valuable patented invention, REQUIRE the CO- 
OPERATION of a few more CAPITALISTS. The 
profits are estimated to exceed 500 per cent.—For 


' full particulars apply, by letter, to X., care of Messrs 


and satisfactory references given. Principals er their ‘ 


Solicitors only will be treated with.—Address Negro, 
Economist Office, 340 Strand, W.C. 


{ GENTLEMAN (34), 


+* capital and thorough business experience, wishes 
to join a London Shipping House as PARTNER. He 
speaks several foreign languages, and has a good con- 
nection on the Continent and in America. Principals 
only treated with—Address J. Z., care of Davis and 
Co., Advertising Agents, Finch lane, Cornhill. 


(ity EDITOR.—A CITY EDITOR 

is REQUIRED for a London Daily Paper.—Apply 
by letter, giving full particulars of experience, to 
- C., care of Messrs G. Street and Co., 30 Cornhill, 





(‘HEF DE BUREAU 


J 


WANTED, 


ina Foreign Banking Business in the country, 
who must also be able to correspond in English, 
German, and French. Best references required.— 
Address Box 169, Post Office, Manchester. 


PARTN ERSHIP WITH LIMITED 


LIABILITY.—TO CAPITALISTS AND OTHERS. 


—One or more PARTNERS (active or dormant) re- . 


quired in an old-established business, having im- 
portant and profitable Government and other 
¢ ontracts in hand. Principals or their Solicitors may 
apply (by letter in the first instance) to Messrs 


Hunter and r ici 
Lowfien, Sa Downes, Solicitors, 44 Coleman street, 


WITH ' 


SILVERED 


Paddison, Son, and Co., Solicitors, No. 3 Castle street, 
Holborn, W.C. 


TY ‘STOCKBROKERS—WANTED, 
a Situation as ASSISTANT CLERK in a 
Stockbroker’s office, by a Young Gentleman of good 
education. Salary no object. Good accountant.— 
Address, by letter, to A.B.Z.,care of Chidley, Stationer, 

24 Queen’s terrace, St John’s wood, N.W. 
GLASS 


PLATE 

for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brifiancy. Samples, tariffs, and estimates on 





application. 
THE PATENT SILVERING COMPANY (Limit ed 
OLISHED PLATE GLASS.— 


Architects, Builders, and the Trade supplied with 
above at lowest current rates and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London. 
SHIRTS. —FORD’S EUREKA 

DRESS SHIRTS.—A large Stock, ready made, in 
eight different sizes and three different qualities, to 
wear with one stud or three, 7s 6d, 8s 6d, 98 6d each. In 
single boxes ready for use.—41 Poultry, London. 


HGIDIUS.— THE AGIDIUS 
4 SHIRT, the only woollen fabric that will not 
shrink in washing. Single shirts, 138 64; three, 








. 878 6d. Patterns and self-measure free. 


R. FORD and CO., 41 Poultry, London. 





THE 


The vendors also agree to pay all the 


MONTANA 


COMPANY, 
(Continued from following page.) 


THE AIRE AND CALDER 





VULCANIZED INDIA-RUBBER. 
CHARLES MACINTOSH & CO. 


Works: Cambridge street, 


Manchester. 


HENRY POOLEY & SON, 
Works: Albion Foundry, 


Liverpool. 





BOTTLE COMPANY. 

E. BREFFIT axpv CO., 

83 Upper Thames street, London. 
Glass Bottles, Patent Packing-Jases. 


PAT2NT-STOPPERED AERATED Warex BoTTLes. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Prandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Qnotations en application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 





PENINSULAR AND ORIENTAL 


S. N. COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA. 


Repccep Rates or Passace Moxey 


Srectau Return Tickers. 
eo ee ee 
OMBAY, Weekly, i 
CALCUTTA, MADRAS, CEYLON, | *Qm Gravesend, 
Fortnightly, — ’ 
JAPAN, 


CHINA, STRAITS, 12.00 pm. 
Fortnightly, = 

ADELAIDE, MELBOURNE, | From Brindisi, 
SYDNEY, Fortnightly, ay. 

GIBRALTAR, MALTA, EGYPT, ADEN, Weekly, 

by each of the above departures. 
London Orfices—122 Leadenhall street, E.C., and 
25 Cockspur street. 


LIMITED. 


| carrying A pn of Messrs Matheson and Co., of Lon‘ion. as the agents for 
“Theat efficient and careful management in that respsct. 






fo ; mses of and attendant upon the i _ Theabove contracts and the memorandum and articles of association ma be 
Thea ae ~ Cares up to i first allotment of shaie3. none Pe re —— = ne Hollams, ——— a Mincing lane, B.©., 
; wner, whom the vendors have acquired the property, has | London, the Soli o Company. e@ sev reports e upon 

Stipulated that he shall still retain one-third interest - the sina’ Gappesented Drum-Lummon Mine, with plars, sections, &c., may be inspected at the 


by the 100,000 paid-u is bei 

, -up shares forming part of the purchase money, this bein 
ae Proportion perm itted by tie rules of the London Stock Exchange for 
the official — settling day, and quotation for the shares of the Company in 


valusbn ectors are happy to state thet they have succeeded in securing the 


company’s offices. 

In cases where no allotment may be mide the deposit wil] be returned in full. 
In the event of the number allotted tc any applicant being less than that 
applied for, the surplus of the deposit paid on appiicaticn will be credited 
towards the payment up of the shares which may be allotted to such 
applicant. ; 

a for shares — _ — ees 2 a of 
tract two shillings per share, to ankers of the Compazy, Mesers. Smith, Payre 
llth Novant encered into consist of the fo'iowing :—(i) A contract date? the and Smiths, 1, Lombard street, E.C., London, or the Commercial Bank of 8co*- 
Mercantile Ags> 1882, between Thomas Cruse of the one part, and the London , land, Edinburgh, or any of its branches. or to the secreta-y. at the offices: f the 
28th Deseuien tae (Limited), of the other part; (2) A contract dat:d the | Company, 30 and 31 St Swithin’s lane, E.C., London. . 
part, and M ee, between oe oe — Association (Limited), of the one | _ Pros some Forms of or ——- | — - the offices of the 
ass} the other part; (3) An indenture of , Company, or from Messrs. Brunton, Bourke an .. the Compeny’s Brokers, 
enment dated the 15th Jan oe : 18, Finch lane, F.C., Londoa ; Messrs. Lawrie and Ker, Edinburgh, or Messrs. 
Anli and Guild, Glasgow. 


By Order of the oe, 
* N. STORY MASKELYNE, Chairman. 
JAS. JOHNSTON Se rstarr. 


mmercial of the business of the company, thus ensuring . 


Mercantile Association (Limited), of th 1933, and mide between the London | 


ion (Limited), of th 
between the »! © other 
of the other oint Stock 


the one part, and ths Joint Stock Associa- | 
part; (4) A contract dated ths 1Sth January, 1883, | 
(Lim‘ted), of the one psrt, and the company | 


part, beiazthe contrast fo- parchase above referre’ to. 
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ara nanan eet ea CC NO AO en ae ee 
The MONTANA COMPANY (Limited). The Subscription Lists will he closed on or before Thursday next, the 25th January, 
LL LE 
ISSUE OF 200,000 SHARES OF £2 EACH, BEING THE UNAPPROPRIATED CAPITAL OF 


EEE MONTANA 


COMPANY, 


LIMITED. 
INCORPORATED UNDER THE COMPANIES’ ACTS 


i d work the Drum-Lummon Reef, M 
sae. uaa the Greatest Silver and Gol 


IN 300,000 SHARES OF £2 EACH 


CAPITAL, £600,000, 


ville, Montana, U.S.A. believed to be one of 
Mines in the World. 


Of which 100,000 are taken in part payment of the Purchase Money. 
NEARLY 100000 SHARES HAVE BEEN ALREADY APPLIED FOR. 





PRICE — PAR—or £2 PER 
Two Shillings per Share ... = 
Fight ee si 0 son 
Ten wa ai sen a 
Ten - ‘ a ‘ie 
Ten te id re sts 


Or the Shares may be paid up in full on Allotment. 


to a sufficient extent to admit of working upon a large area, ear 
be largely pacreneed upon the completion of additional crushing = 


The Mine being already opened u 
profits may be expected, which wi 


other mac 


SHARE, payable as follows :—~ 
ns ia on Speco 
we sv on Allotment. 
- o» On 10th March, 1883. 
i --» on 10th Gpril, 1883. 
‘ae ; on 10th May, 1883. 





DIRECTORS. 


N.8 Maskelyne, Esq., M.P., Chairman. 

5 R Azmitage, Raq, .¥., Bredford. 

The Honourable Bernard Fitz-Patrick, M.P. 

Wilmot Holland, Esq. (Messrs. Richards & Co.), London. 

Thomas Pyke, Esq. (Messrs. Birley, Smith & Co.), London. 
MERCANTILE AGENTS. 

Messrs. Matheson & Co., 3, Lombard street, E.C., London. 

BANKERS, 
Messrs. Smith, Payne, & Smiths, 1, Lombard street, E.C., London. 
The Commercial of Scotland, Edinburg, and its Branches. 


ery: 
SOLICITORS. 
Messrs. Hollams. Son, & Coward, Mincing lane, E.C., London. 
BROKERS. 


Messrs. Brunton, Bourke & Co., 18, Finch lane, E.C., London. 
Messrs. Lawrie & Ker, Edinburgh. 
Messrs. Auld & Guild, Glaszow. 


AUDITOR. 
T. A. Welton, Esq., Messrs. Quilter, Ball & Co., 5, Moorgate street, E.C., London. 


SECRETARY. 
Mr. James Johnston. 


OFFICES :—30 and 31 St. SWITHIN’S LANE, E.C., LONDON. 








PROSPECTUS. 


The Drum-Lummon Silver and Gold Mine, which has been agreed to be pur- 
chased by the Montana Company, Limited, has been personally inspected and 
examined by John Darlington, Esq., of Coleman street buildings, London, 
Mining Engineer, and by Stewart Pixley, Esq., head of the firm of Pixley and 
Abell, the well-known bullion brokers, of 27 Old Broad street, London. 

The following is asummary cf the conclusions arrived at from the reports of 
the various engineers :— 

That the lode is of the unusual width in the main cross cut of 80 feet, consist- 
ing exclusively of a pure quartz matrix, of ample richness to yield large and 
lasting profits. 

That although the apenas hitherto have mainly been for the of 
opening out the lode, the whole of the quartz removed has been milled, and has 
proved sufficiently valuable to pay the entire cost of the work, and leave a con. 
siderable balance, notwithstanding that assays show that as much as £5 of 
bullion per ton has been left in the tailings. 

That the quartz obtainable in the present workings upon a space 150 feet 
deep, and 375 feet in length, after making [liberal allowances for low grade and 
sterile portions, and taking only 60 per cent. of the width of the lode, is excep- 
tionally large—160,000 tons—of the estimated value of £750,000. 

That at the depth of 150 feet, the lode maintains the same appearance as above 
that level; and that the pongo of obtaining additional supplies in advance of 
and below existing wor amounts to a practical certainty. 

Mr. Stewart Pix!ey’s conclusions coincide with the above, with the following 


additions: 

That taking a greater width of the lode, but still much within the width of 
80 feet, the present workings at the depth of 150 feet contain 260,000 tons of ore, 
estimated to be worth, say, £1,300,000. 

That in each side (north and south) of the area of the present workings, at 
Gases level of 150 feet, the quantity oS ore may be estimated to be over one 
taillion tons. 

That assuming the lode to hold out down to the proposed 550 foot level, to 
which it can be economically worked, the ore contained would, on the same 
basis of calculation as above, amcunt to from 3,000,000 to 4,000,000 tons; suffi- 
cient to keep the mine at work for the next one hundred years. 

This extraordinary mining property is situated on the side of a steeply in- 
clined mountain at Marysville, a small town about 20 miles north-west of 
aon the capital city of the territory of Montana in the United States of 

merica, 

The Northern Pacific Railrcad will, in the course of the present year, be 
— to within 10 miles of the mine, which wil] thus be put into communication 
also with the Utah Northern Railroad, The wagon roads between the mine 
and the railroad are excellent. 

The mine is within one hour of London by telegraph. 

The Drum-Lummon mining vlaim is 1,500 feet in length, by 600 feet in width. 
This claim isheld under patent of the United States Government, and is free of 
all rent or’ royalty. 

The mine was discovered by the late owner in the year1877. It has, how- 
en been worked to the extent necessary forits investigation, opening out, 
an 


pment. 

The prevailing rock of the district is granite of a whitish blue colour, 
loner jeowemen by an elvan or porphyritic dyke of considerable width and 
persistency. 

The lode within the limits of the exploration is entirely filled with quartz, 
consisting of gold and silver ores, and is of the width of 80 feet between the foot 
and hanging walls. 

The wall is composed of granite, and the foot wall of elvan, an 
ee nt th = 400 to 500 se ‘ 

e e lode is towards the east, at an apparent of 70 and its 
bearing is slightly east of north. = oo — 

bo he been investigated by means both of underground and surface 
working. 

The workings underground on the lode comprise ;— 

1, A shaft sunk in the lode to the depth of 150 feet, mid-distance from the 
northern and southern end ofthe Drum-Lummon claim, ata point about 650 
feet above Silver Creek, which runs at the base of the mountain. 

2. A tunnel or day level, 345 feet in length, driven from the face of the hill to 
meet the sha't at its depth of 150 feet. 

3. A level, 105 feet long, in connection with the shaft, 100 feet from the 


surface. 
ane long, in good pay ore, from the foot to the hanging wall 
e ‘ 


5. A main level driven 360 feet north and south of the turnel, along the course 


and in the body of the lode, all its length in good pay ore. Both ends of this 
level are now being extended in even richer ore, 


These various workings are entirely in quartz, without admixture of other 
mineral matrix. 

The surface investigations consist of pits and shafts, showing a large lode of 
quartz in every opening. : 

Both underground and surface workings prove that the lode is a well-defined 
fissure vein of enormous size and strength; that the structure, texture and 
character of the vein is highly satisfactory ; and that the whole body of it will, 
in all probability, yield an average of $40 per ton of 3,000 lbs. _ ; 

The continuation of the lode in depth is geologically a practical certainty. 

The extraction of the quartz and drainage of the lode are effected at present 
by means of the day level or tunnel before mentioned. A second day level or 
tunnel to work and drain the lode at the depth of 550 feet from the surface 
is intended to be driven at a depth of from 300 to 400 feet lower than the exist- 
ing tunnel. By means of these two tunnels the mineral can be readily aud 
cheaply extracted from the lode for a very great number of years to come,with- 
out any necessity for either winding or pumping machinery. 

As to reserves, Mr, Darlington reports as follows :— 

“It is evident that the quartz obtainable’””—above the present workings, at 
the depth of only 150 fee-—“ after making liberal allowances for low grade and 
sterile portions, is exceptionally large—150,000 tons—and that the prospect of 
obtaining additional supplies in advance of, and below existing workings 
amounts to a practical certainty.”’ 

Mr. Stewart Pixley states, as to the reserves, as follows :— i 

“The present developments show a semen according to the best caicala- 
tions, of about 260,000 tons above the present levels, estimating only that which 
lies above them at their present length. Should the lode be found equally good 
the whole length of the claim, there would be, Jsay, 1,125,000 tons above the 
present 150 foot level; and should it hold the same to the 550 foot level, there 
would be 3,750,000 tons. I cannot say that either of these suppositions are 
mable ; on the contrary, I think that the lode will be found to continue 
both in length and depth.” ; 

The above statements corroborate those made by Mr John Longmaid, Mr 
R. B. Wallace, and Mr A. H, Mallory (all of whom are experienced and fre 
liable mining engineers), in reports made by them upon this most remarkable 
mine. 

A very large number of assays made by the United States assayers, and y 
Messrs Johnson and Matthey, and Mr Claudet and others, of somples taken by 
Mr Darlington and Mr Pixley, show an extremely high average value. 

The statements made as to the value of the ores do not depend upon assays, 
but upon the actual working of from 6,000 to 7,000 tons of quartz removed from 
the mine over a period of about four years. oP 

This quantity of ore was obtained solely in sinking the shafts and in driving 
eries, and the whole of it has been treated, partly by means of =a 
and the remainder by a plant consisting of 5 heads of revolving stamps, ¢ 
wooden pan amalgamators, and a wooden settler, d 

Every ton of ore taken out has been fit to mill, and has returned a profit, am 
notwithstanding the extent to which the mine is developed, there are 10 

eaps. 

The result thus obtained has been that during the last two years, since ihe 
erection of the 6-stamp mill, 72 sales of bullion have been made to the U 
States Assay Office, Helena, which realised a net amount of £7 12s. per toning 

14 is proposed to erect at once new mills, furnaces, &c., capable of work™ 
at least 100 tons per-day, and it is also intended generally to work the » 
on the largest possible scale. For this purpose £100,000 of the capital Os 
aot tf will be available, an amount which is quite sufficient for all 


uired, . 
"the following is an estimate of the annual profits realisable on thé baala of 
the estimated ore in sieht, aad with the mashinet? preptend t0 be ero : 





28,000 tons annum, at £8 per ton............ £22 
Net Profit .....-.scscss0+:+e+ee £140,000 per annum. 


During this working, driving will be continued upon the lode at the same 
which will > up ground thres times the tenath of the ore-bea apply 
above so that there is no probability of any decrease in the § 
Othe ~ perty hich the Oc pany will ashy prises the following © 
e@ property w e Com) wi eom ’ 

1, The Drum-Lummon Mine. 2. A mill ‘ao, containing about four: The 
3. Another mill jsite containing about five acres. 4. Surface lands. >. 4, 
mill wih all its machinery. 6. All waver-rights and privileges belongi2& 
vendors and in use with the mill and lands. xed the 

Ths vendors, who are also the promoters of the Company, have fis0¢ °:, 
purchase money for the whole at £500,000, of which £200,000 will be payable 
100,000 fully paid up shares and £300,000 in cash. 


(Continued on preceding page.) 
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VATION AL DISCOUNT 


COMPANY (Limited), 
omina’ capite, 380,600 Subscribed capital. 
ina! ), 2 ,000, i 
Nomi733,825. Paid-up capital, £846,665. Reserve 
fund, £-60,000. 
OMPSON Chairman. 
JAMES TH > ° 
wien, a | — Fenwick, 
Theop tite Esq. | Wilticm Fowler, Esq., 
Roger Canliffe, . fe ae : 
=" Se nen | Augustus Te 
, AvprTors. 
Joseph Robert Morrison, Esq. 


James Morton Bell, Esq. 
Mixsore—William Hance, Esq. 
SvB-ManaGer—Charles Henry Hutchins, Esq. 

Sxcustany—James Ellen, Esq. 


ANKERS. 
k of England ; the Union Bank of London, 
yIpTY THIRD REPORT, submitted to the share- 
holders «t the Ordinary Half-Yearly General 

Meeting, on the 17th January, 1883, Mr W. J. 

THO MPBON in the Chair. ; 

The Directors have t2 reprt that, after making 

rovision for bad and doubtful dedts, the gross pro- 
Bits of the ha f-year ending the 3ist December lust, 

as’ shown by the annexed statements, amount to 
€111,076 28, which with the balance of £7,222 12s 1d 
b vght forward from the provi ws account, mi kes a 
wtal of £118,298 14s 1d. : 

After providing for all charges, including income 
tax and Directors’ and Auditors’ remuneration, 
adding £256 7s 1d to the premises’ redemption fund, 
and reserving £46,654 53 2d for rebate of interest on 
bills not matured, there remains a net profit of 
£59,631 28 for appropriation. It is proposed to apply 
£55,033 4s 6d to the payment ofa dividend at the 
rate of Thirteen per cert. annum free of inccme 
tax, leaving a balance of £4,597 17s 6d to be carried 
forward to the next account. 

The Virectors feel that the sharehoiders will join 
in their deep regret at the death of their late es- 
teemed Chairman, M. H. Chaytor, Esq, wbich took 

lace within two days of the last Half-yearly Meet- 
ing, thus frustrating the desire then expressed by 
the sha: eholders to mark in some way their serse cf 
the valuable services Mr Chaytor had rendered to 
the Company since its commencement, 

The election of Quintin H , Esq, to a seat at 
the Board, in room ofC, A. ckinson, Esq, ho 
has resigned, will require the confirmaticn of the 
sherebolders, 

The Directors who retire by rotation on this oc- 
casion, in accordance with the articles of Associa- 
tion, are Mr J. Cunliffe, Mr R. Canhffe, Mr C. R. 
Fenwick, and Mr W. Fowler, M.P., a'l of whom, 
being eligible, offer themselv-s for re-election. 

The retiring Auditors, Mr J. M, Bell and Mr J. 
R. Morrison, a'so offer themselves to the share- 
holders for re-election. 

*,* The dividend will be payable on and after the 
lst February. 


(A) 
» BALANCE-SHEET—3lst December, 1882. 
R. £ 


‘ sd 
To capital—viz., 169,333 shares of 
£25 each, £5 os share paid .., 816,085 0 0 
To reserve fun ws dite “ie 460,000 0 0 
To liabilities on deposits, loans, 
bills rediscounted, &c ...  .., 12,894,257 6 3 
To y-remises redemption fund ... 4,165 311 
To amount at credit of profit and 
loss account, as shown on state- 
ment B eee eee eee ose £9,631 2 0 
14,255,218 13 2 
Cr. £ sd 
By cash, government, and other 


hanks ae ee eee ee 
By loans atcalland short date ... 1,595275 7 4 
By bills discounted, & ...  ... 11,563,965 10 6 
By premises ... oad iad des 46,293 8 6 
14,255,218 12 2 
(8) 

Prorit and Loss Account for the Half-Year ending 

D 3lst December, 1892. 
R. @:. 24 


To current expenses, including rent, 
taxes, income tax (£1,310 123 4d), 
salaries, and other charges oom 9,106 19 19 

To Directors’ and Auditors’ Remu- 
neration...  .., “ we ~ 2,650 0 0 

To premisesredemption fund... _. "256 7 1 

ahi of interest on bills not due, 

tried !o new account .., me 

To six months’ dividend nem fe 
at the rate of Thir- 
teen per cent, per 
UD eapital of £846 oar 

D capi 46,665 £55,033 4 6 

T carried for- 








‘0 balance 
ward to next ac- 
count ... ee 4,697 17 6 
69,631 2 0 
Ce. 118,208 14 
By balance brought forward from m9 
lastacsount ., 7,222 12 1 


By gross profits during the half. 

year asi pa in et -» 111,076 2 0 

118,298 14 1 

. We eee verified the foregoing accounts with the 

irae Wiens und securities, ani hereby certify 
J. MORTON BELL, 


J. R. MORRISON, § 424ditors. 
35 Cornhill, 8th January, 1853, N, } 


The Secretary, having read 
convening 2 the Advertisement 


i 
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It was then moved the Ck seconded by Mr 
pot yg ee few nm ma ~All eel — a a 


3 

That the That Mr J M. Belland Mr J. R. Morrison be re- 
ceived, Mont sccomis eee wnt he > Genes ca ee year, and thet 

That a dividend be declared on the paid-up capital Moved by Mr Hurst, seconded by another Share- 
of £816,665, at the rate of Thirteen per cent. per holder, and resolved unanimously : 
annum, free of income t2x, onjand after the That the est thanke of this Meeting be given to 
l-t February, and that the of ¢24,507 17864 | the Chairman and Boara of Directors for the excel- 
be carried-forward to the next account. lent manner in which they have cnducted the busi- 


‘ain act ist Bette tet oot | Novd tytn So 
s n room of C. A. ngon, . Esq, 
has resigned, be confirmed. on and resolved 


e 

Moved by the Chairman, seconde? by Mr T. Bur- | Mr Hancock, the Manager, and the Executive Staff 
cama, and senienh eanahinentie : si for their attention to the interests of the Company 

and the vaiuab‘e services they have re 


That Mr J. Cunliffe. Mr BR, Cunliffe, Mr C, R. (Signed) W. J. THOMPSON, Chairman. 
Fenwick, and Mr W. Fowler, M.P., who retire by Extracted from the Minutes. 
rotation on this occasion, be re-elected as Directors JAMES ELLEN, Secretary. 
of the Company 17th January, 1933. 





ASSOCIATION 


FOR THE ESTABLISHMENT OF AN 


INTERNATIONAL MONETARY STANDARD. 


OBJECT. 


The promotion of Stability of Value: By establishing the free coinage of Silver, and 
its use as Money under the same condition as Gold. By advocating and furthering an 
International Agreement, whereby a fixed relative value between Gold and Silver may be 
established, and the two metals may jointly form the currency of Civilised Nations, thus 
facilitating the adjustment of International Balances, and lessening the excessive and 
needless risks, which have now become attendant on Home and Foreign trade. 








PRESIDENT. Vice-PRESIDENT. 
HENRY HUCKS GIBBS. EDWARD CAZALET, D.C.L. 


Honorary SECRETARY. 
PAUL F. TIDMAN, 34, LEADENHALL Street, E.C. 


In Fouro, HALF-Morocco, Git Epees, Price £3 3s, 


BLack’s GENERAL ATLAS OF THE WORLD. 


A Series of 56 Maps, Statistical Geographical Account of the 
Various Countries, and an Index of 68,000 Names. 
“Its value is indisputable.”—The Times. 


EDINBURGH: ADAM ano CHARLES BLACK. 





THE SILICATE PAINT COMPANY, 
(J. B. ORR & Co., Proprietors) 
SOLE MANUFACTURERS AND PATENTEES OF 


“CHARLTON WHITE,’ 


(ORR’S PATENT) 


*“DURESCO,” a Washable Distemper, 
Silicate Paints and Colours. 


LONDON OFFICE—46 CANNON STREET. Works: 
LIVERPOOL—32 SEEL STREET. CHARLTON, 
GLASGOW—173a St VINCENT STREET. LONDON. 


ne 


“HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the 
atmosphere of large towns, and is cheaper in use than White Lead. 


Each Cask of Pure White Zine is Stamped—“ Hvsevcn’s Loxpox, Patent.” 


HUBBUCK’S PREPARED LIQUID PAINTS. 
These Paints are packed in 1 Ib, 2 Ib, 3 Ib, 4 Ib, 7 Ib, and 14 Ib tins, and will be found of 
great advantage. Being mixed ready for immediate use, no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 
Oil, Turpentine, &c. 
HUBBUCK’S PALE BOILED LIN OIL 
Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White 
and delicate coloured Paints. It dries quick and hard. 
HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion 
This composition is ready for immediate use, and is applicable 
to all the purposes of other paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the Best and therefore the Cheapest, and are properly packed for 
Exportation to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


TELEPHONE No. 4152. 


SAR ee nn re er tn ee ete ne eR cE eR A A em 


sceeseeatesaeneamemeeneaessmemmeneeanee ee . nai eee rence CCL LL LC 
¥ 


; 
: 
j 


tn ae 2 te. pln El allele 


© steph at 


ein 


Tesco mah aE ie dk gtd ACTER, Fe. a An aac Ht 


Naeger oe LU ae RIOR 
me ty oe sens x et 9 
‘ lp Mae 
a me 


sah St Rare et eae 


whe 
ie aba 


aha m 


Staged h AUR SE ie RRS Pig a ALA DT Mr doe 0b 
: ana, r a 






re hi 


ae age: geht 


waka 


f a i Pad a 
oS  abatigah te  S- 


Se 


mc scale 





¥ 


z 


a 


a 
: 


f4 





é ee ated 


s 
:, 

4 
§ 


*% AME ee ih he 





’ 


than RG bled 


a% Be 


ta 


thay Gp 


eel RQ aie BP a ee ogee et 


— 


SS eeeaoaoaoaoaQQ@nnQ0DQna 


92 








Banks, Ke. 
[MPERIAL BANK OF CANADA 


Heap Orricey—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,300,000. Reserve Fund, $460,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co.,73, Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 


[THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,009; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £33,900. 
Loxpox Ovrice—No. 13 Moorgate street, E.C. 
DRAFTS issued and Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 
of interest. Present rate 5 per cent. for 12 or 24 
months certain. DAVID MACKIE, Manager. 


[jNion 








BANK OF AUSTRALIA 


(Limited). Established 1837. 


PNR CRITI 050.550 consneressscsmninanted £1,508,000 
TD WI on. iabicivccssbiicccce Sila 830,000 
Reserve liability of proprietors ...... 3,000,000 


’ , 

LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies- 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS at INTEREST are received at this 
Office, for fixed periods, the present terms for which 
are 4 per cent. for one year or two years, and 44 per 
cent. per annum for three years and upwards. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 





FIFTY-FOURTH REPORT OF 


THE CITY BANK (LIMITED) 


LONDON. 

At the ORDINARY GENERAL MEETING of the 
Shareholders, held at the Cannon Street Hotel, Tuec- 
day, 16th January, 1833. 

DIRECTORS. 
JOHN JONES, Esq, Chairman. 
Henry J. Atkinson, Esq. Sir W. McArthur, K.C.M.G., 
John Henderson, Esq. Ald., M.P. 
Henry Holmes, Esq. William Mcnaughtan, Esq. 
Sainuel Jashua, Esq. Joaquin de Mancha, Esq. 
Andrew Lawrie, Esq. James E. Vanner, Esq. 

; HEAD OFFICE. 

(Cornez of Finch lane) Threadneedle street. 
Alfred George Kennedy, Manager. 
David G. H. Pollock, Assistant Manager. 
BRANCHES. 

Bond street Branch—34 Old Bond street ; Edward G. 
Mullins, Manager. 

Tottenham court road Branch—159 and 160 Totten- 
ham court road; Frederick B. Kirby, Manager. 

Ludgate hill Branch—61 and 63 Ludgate hill ; George 
W. Oakley, Manager. 

Paddington Branch—219 and 221 Edgware road ; 
Thomas Reed, Manager. 

Knightsbridge Branch—7 Lowdnes terrace ; Richard 
8. Fennings, Manager. 

Aldgate Branch—Aldgate buildings, corner of 
Fenchurch street and Leadenhall street ; Alfred 
Jaques, Manager. 

olborn Branch—34 Holborn Viaduct; William H. 
Nicholls, Manager. 

Old street Branch—Great Eastern street ; George 
Short, Manager. 

Secretary—Ashley Fisher. 

The Register of Shareholders and Register of 
Transfers having been duly authenticated, the follow- 
ing Report was read, viz. :— 

e Directors present to the shareholders the 
annexed Balance-sheet and Profit and Loss Account for 
the Half-year to 3lst December, 1882, showing that 
after providing for interest on deposit accounts and 
for bad and doubtful debts, the gross profits with 
£3,319 12s lld brought forward from the last account, 
amount to £121,097 16s 7d. 

Provision being made for current expenses, rebate 
on bills discounted not due, and for interest at the 
rate of £5 per cent. per annum on amount received 
in respect of 29,000 new shares issued in September 
last, the Directors declare a dividend free of income 
tax, at the rate of 10 per cent. per annum on £300,000, 
the capital paid up, add £25,000 to the Reserve Fund, 
thereby increasing it to £380,000, and carry forward to 
the next account £8,138 9s 3d. 

The Chairman, having declared the dividend for the 
Half-year ending 21st December last at and after the 
rate of £10 rf cent. per annum on the id-up 
capital, free of income tax, payable on and after the 
17th instant, 

It was resolved = 

That the Repor’ now read received and sop we 

That a cordial vote of thanks be given to the r- 
man and Directors for theircare and management 
of the Bank during the last six months, and also to 
the Manager, Branch Man Secretary, officers and 
staff of the Bank for the Canines manner in which 
they have carried on its business. 

thanks be given to the Auditors for the able 
and efficient manner in which they have discharged 


their duties. 
(Signed) JOHN JONES, Chairman. 
Extracted from the Minutes. 
ASHLEY FISHER, Secretary. 
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THE IMPERIAL BANE). 


Da. BALANCE-SHEET, 3lst Dec.,1882. £ 8 d Limited), 6 Lothbury, E.C. 
To capital paid up, viz. £10 per share Subscribed Capital, £2,250,000, 
ON 80,000 SHALES .........00c2eeeseereseeeeees 800,000 0 0 | Paid-up Capital, £675,000. Reserve Fund Ql | 
To amount received in respect of new eu @ els ai Tae , 45,000, | 
SATU sisi 0 tite ocas peccscccesovsceccesece / ames es, bs A. P. Pet | 
Po reserved tud.c......scs.scsccscocsssssssss S0QA00 0 © | James Dickson, Boa. ME. Rodocanacht pat | 
To current and deposit accounts ......... 4,065,942 14 1] E. T. Doxat, Esq. D. 8. Schilizzi, Esq, | 
To acceptances against cash in hand, Sir Andrew Lusk, Bart., | Baron Herman de Stern, || 
bankers’ bills, approved securities, &c.2,204,591 8 7 M.P. James Stern, Esq. 

To liabilities on foreign bills negotiated 6,253 7 7 GENERAL MANAGER—Alfred Brown. 
To profit and loss account, viz. :— So.icrrers—Messrs les, Teesdale, and Co, 
Undivided profit BrokeRs—Messrs Hope, Dodson, and Newbury 

brought _for- . 
ward from last 
half-year ...... £8,319 12 11 
Since added,after 
provision for 
bad and doubt- 
ful debts......... 112,778 3 8 
—_—_——_—_——_ 121,097 15 7 
7,752,485 6 10 
Cz. 
By Exchequer bills, East India de- & sa 
bentures, and Metropolitan consoli- 
ARNE GIIOE. ncoveecivncccntentavintaccheees 384,953 211 
By cash— 
In hand ... £230,328 8 11 
At Bank of Eng- 
__. frerttareipenpesanen 238,763 2 9 
DEE crnisiccctincens 510,000 0 0 
—_————__ 979,081 11 3 
By bills discounted... 1,532,021 9 1 
By loans, advances, &c.2,541,848 10 4 
4,073,869 19 5 


By liabilities of customers for accept- 
ANCES, POF CONETA..........00ceseeeeseeeeere 2,204,591 8 7 
By liabilities of customers for endorse- 
ments on foreign bills negotiated, 


DEF OOMETR.. 5-0 <a2. .cdnonoensntestpsqepnpe ees 6,258 7 7 
By current experses......... Revaxeiat chow 35,785 16 8 
3y Bank premises, head office and 

DEATICMOB oe, se csccscvescovsgssuccecsuscovace 67,950 0 0 


7,752,485 6 10 


Prorit AnD Loss Account for the Half-year ending the 
Dr. 31st December, 1882. £ 8 

To current expenses, including sala- 
ries, rent, stationery, Directors’ re- 
muneration, proportion of building 
expenses, income tax, &. ............ 

To amount carried to profit and loss 
new account, being rebate on bills 


35,735 16 8 


discounted not yet due................ 9,678 10 8 
To amount transferred to reserve fund, 
in addition to £355,000 already at 
the credit of that account ............ 25,000 0 0 
To interest paid at the rate of 5 per 
cent. per annum on the aimount re- 
ceived in respect of new shares ...... 2,495 0 0 
To dividend account, for the payment 
of a dividend at the rate of 10 per 
cent. per annum on £800,000, 
amount of paid-up capital upon 
DRG CB in sinicssicasesteesioenscessice 40,000 0 0 
To undivided profit transferred t 
profit and loss new account ......... 8,133.9 3 
121,097 16 7 
£ sd 
Reserved fund, 39th December, 1882... 355,000 0 0 
OTE II sik i dcisovs Siks nd pa gids vaaesevennes 25,000 0 0 
380,000 0 0 
Cr. 
By balance brought down, viz. :— £ s d 
Undivided profit 
brought _for- 
ward from last 
half-year ...... £8,319 12 11 
Since added,after 
provision for 
yad and doubt- 
ful debts ...... 


112,778 3 8 
——_———___ 121,097 16 7 


121,097 16 7 
JOHN JONES, Chairman, 
WILLIAM MACNAUGHTAN, 
WILLIAM McARTHUR, 
JOAQUIN DE MANCHA, 
ALFRED GEORGE KENNEDY, Manager. 


- Directors. 


To THE SHAREHOLDERS OF THE City BANK, LiMiTED. 
We beg to report that, in our opinion, the foregoin 
is a full and fair balance-sheet, properly drawn up, an 
that it exhibits a true and correct view of the Com- 
pany’s affairs, as shown by the books of the Company. 
JOHN CURRY, » Audito 
WILLIAM E. EAST, 5 sre 


BANK OF AFRICA 


THE 
(Limited 
Heap Orrice—25 Abchurch e, Lombard street, 
London. 
Office hours, 10 to 4. Saturdays, 10 to 1. 
Subscribed Capital, £1,000,000. 


Paid-up, £500,000. 
Reserve d, £75,000. 
BRANCHES. 


Port Elizabeth, C Town, Kimberley, Durban 
Pietermaritzburg, King William’s Town, Aliwal 
North, Bethlehem, Bethulie, Bloemfontein, Craddock, 
Dutoi , East London, Fauresmith, Graaf 
Graham’s Town, Harrismith, Jagersfontein, Middel- 
bung, Queenstown, Rouxville, Tarkastad, Uitenhage, 

nburg. 

GENERAL MaNAcER — JAMES SIMPSON, Port 
Elizabeth. 


Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
iates which may be ascertained on application. 


JOHN MORRISON, London Manager. 


BRANCHES. 

Victoria street, Westminster. 

No. 1 Sydney . Onslow square. 
AGgNcies—Waltham Abbey, Cheshunt, Waltham Cross, 
BALANCE-SHEET nted at the FORTY-FiRsT 
ORDINARY GE L MEETING of the Share. 
caer, = * — io oy of the Bank, on 
» van. ’ ; r ANDRE J 
Bart, SP i * om 


.» in the Chair. 
To capital issued, viz. :— 4. 64 
45,000 shares, £50 each, £15 per li 
tant ae a 675,000 0 0 


Amount due by the Bank on current, 





deposit, and interest accounts ... 2,826,664 10 1 
PE ccensaneynactocoches¢ienene ose 582,929 15 10 |") 
BIE SOE sacieeanckses tebenisenneces sie 135,000 0 9 
Redemption of premises fund......... 4,553 0 9 | 
Balance from 30th 

June, 1882............ £4,206 2 2 
Balance of profit for 

half-year after pro- 

viding for bad and 

doubtful debts...... 70,544 15 10 

74,750 13 0 
Less interest paid on 
deposit and other 
BCOOUN Eas icececkarcees 18,295 16 6 





Bonds, and Metropolitan Board of 
FF I iasiiitonsoctnnececsipesyssxes 
Bills discounted 
—_ hee other securities ..... ...... 
cceptances, as per contra, secured 
Bank wee ne 
POE sv csecteechnnss deed oarednenqoeeies 

Cash in hand, and at 
Bank of England...£317,673 14 11 
At call .............05.., 480,000 0 0 
———— 797,673 14 


4,280,602 7 5 
Frorit anp Loss Account. 


206,850 0 0 
630,911 10 1 
2,036,557 1 11 
582,929 15 10 


23,680 4 8 


56,455 1 6 
4,230,602 7 5 
Cr. 
By Government, India, and Colonial &:, «ttt 
furniture, and | 


D2. £ s d 

To current expenses, including 

Directors’ remuneration ............ 

Payment of dividend, at the rate of 

7 per cent. per annum, for the 

half-year ending 31st Dec., 1882... 

IE HII panick en connate tev ctisuaekssse 

Rebate on bills not due ................. 

Amount carried to profit and loss 
TE i viicinn 60 vepsacesenisenenss 6 


14,221 18 1 


23,625 0 0 
10,000 0 0 
4,128 1 1 





4,480 1 6 





56,455 1 6 
£98 


Cr. ° 
By amount brought down ............06 56,455 1 6 





56,455 1 6 
We have compared the balances as set forth in this 
balance-sheet with the books, and find the same 
= FREDERICK FEARON, } 
R ICK FEARON, } 4,4; 
GEORGE BRooM. 5 Au‘titors 
It was moved by the Chairman, seconded by Jas. 
Dickson, Esq., and carried :—“ That the Report and 
Balance-sheet now presented to the Meeting be re- 
ceived and adopted.” 
[Extracted from the Minutes.] 
ANDREW LUSK, Chairman. 
CHARLES J. HEAD, Secretary. 
No 6 Lothbury, E.C., January 16th, 1833. 





IMPERIAL BANK 


(Limited), 6 Lothbury, E.C. 


TERMS OF BUSINESS. . 
Current Accounts opened in accordance with the 
usual practice of ion Banks, and money recelv 
on deposit in sums of £10 and upwards, subject to 
seven days’ notice of withdrawal, upon which in 
will be allowed at the current rate of the day. De- 
— received for fixed periods, according to arrange 
men is 
Investments and sales of all descriptions of British 
and foreign securities, &c., effected. z all 
Circular Notes and Letters of Credit issued to 
parts of the world. 
| 


THE 


The Agency of country and foreign banks under 
taken. Every other description of honking business 
transacted. ALFRED BROWN, Manager. 

London, January 16th, 1883. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon OrricE—64 Old Broad _ street. 


Ca Paid- ereeee eee ene ee,000,000 


land Colonies. Bills purchased or forw 
collection. Telegraphic remittances made. terms 
DEPOSITS received for fixed periods, on 
which may be known on application. 
DAVID GEORGE, Secretary: | 
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